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BDSINESS 


Wilson prepares 

EHERAL BDSINESS 1 R 

Callaghan Giro ends appeal to miners 

ISt IS «r over £100 pay ca 

BfY KOY ROGERS IN SCARBOROUGH 

£11I£S 00 l3r§Gl Pressure on miners’ leaders not to lineup behind a Left-wing call f< 

T j • GIRO. Ute. stWowncu ca sh rate££100 a week for coaJ-face workers will be stepped-up here to-, 

aannn transfer concern nm through the tile Prime Minister addresses the National Union of Mineworkers 

Po 5 t Office., Is ■ believed to have! 


over £100 pay call 


Br^ .ROY ROGERS IN SCARBOROUGH 


r. Callaghan, the Foreign 
c ret ary, is fixing to Kinshasa, 
e Zairean capital, where he 
expected to arrive tomorrow, 
discuss Brlttsb-Ugahdan 
lations with President Hobotn 
Zaire, who is acting as 
ediatar at President Amin's 
quest. 

They will talk of the case or 
r. Denis Hills, reprieved from 
v death sentence by .Gen. 
n in. but Mr. Callaghan's main 
ji is to get talks direct with 
e Ugandan. President. . as 
. itain believes no improvement 
n be achieved through third 
riles. 

President Mobutu was under-- 
iod to have given assurances 
at Mr. Callaghan could ily on 
Kampala, but Uganda Radio 
ported last night, just after 
c Foreign Office announce- 
cnt. that Gen. Amin was flying 
Somalia to see the Somaii 
resident, ' who is outgoing 
■airman of the Organisation of 
fricun Unity. Back Page 

itonehouse team 
lies to U.K. 

awyers representing Mr. John 
ion chouse and Mrs. Sheila 
uckley. his secretary, left Mcl- 
aurne for London after taking 
nal instniviinns. Both are tn 
nsnn till their extradition on 
uly 15. Mr. Stonehnuse faces 21 
targes uf fraud, forgery, theft 
nd conspiracy, and Mrs. Buckley 
ve of theft and one of con- 
juMcy. 

?ay bedscr&feh’ 

e legal es of 30,800 hospital 
actors at a BMA cpnference in 
reds voted fur total rejection 
f I he Government decision to 
•base private beds out of 
iaiioiial Health Service 
ns pi la Is The BMA's annual 
tectiug opens tu-day. Back Page 

Carlos’ named 

■•Inv ci rnfir mod Uie real 
ientity <»r Carlos Sanchez. 
Urged leader of an international 
■rrur network. He is IUlch 
aimrcz Sandier, 25, who lived 
i London until five months ago 
ah his mother and two 
ruth era. French police believe 
- may have fled to the Lebanon 
-ter shooting two French .secret 
;ems and a Palestinian 
funner in Paris tvjp weeks ago. 
he son uf a Venezuelan 
omniums* lawyer, Sanchez 
. tended school in the Soviet 
nion. 

eacher returning 

ritish schoolteacher . - Mary 
ylcr was due id fly to. London 
uni Calcutta after more than 
iv years in -jails in India's 
bar State. The, Indian Govern- 
ent had dropped charges 
-oinsl Miss Tyler, a member of 
\p Maoist Naxalitc movement. 

«tpe ‘bingo’ 

Spring judgments on rape casek 
munted in " legal bingo," 
hour MP Jack Ashley -wrote 
' « letter to the I-ord Chan- 
Uur. Lord Elwyn-Jones. ; “ It , 
.. rdorminus the vital, but Iragilv, 
JKept of confidence in the'law," 

ombers foiled 

vi) tune bombs planted on tbe 
me nf an Orange parade at 
Jitadnwn, Cuuniy Armagh, 

‘ tl* defused by Army bomb cx- 
rts only a Few minutes before 
e liaradp was due to go past. 

IPs ‘converted’ 

my former opponents nf live 
nudcasiing from Parliament 
d bwn converted by the four- 

ek experiment whirb , ended 
-l week, said Mr. Ed Boyle. 
Utica! editor of Independent 
<lu> News. Back Page; Editorial 
mmenl. Page 12 

lea for disabled 

>m 1 council!; are failing to 
ilil housing fur the disabled. 
:uruing to the Central Council 

• Hie Disabled, which tu-day 
gins a three-day conference 
he 1 1 [irncd by Housing Minis- 

• Reg Frvcson. Council director 
urge Wilson said: "Only two 
al authorities have completed 
■re than ten buildings." 


riefly .... 


. people, one a child, scrambled 
tore as ihcir motor boat sank 
Uappisburgh, -Norfolk, 
imbledon champion Arthur 
he flew to the U.S. after Icfld- 
? ihc traditional start of the 
imbiedon Boil with women's 
ampion Billio-Jean King- 
hit Barrett Page 2 

9,000 Premium Bond winner 
*i week was the owner of No. 
|.W 334-160, living in London. 

\ the Financial Times iri- 
tran, won tho multi-hull class 
Saturday's Bound the Island, 
eh l ram. Da* id Palmer, who 
led FT, reports on Page 2 - 


• GIRO, the- State-owned cash 
transfer concern run through tbe 
Post Office, is believed to have 
moved 'out of loss-in aking for the 
first time in ■ 1874-75. more ' than 
three years ahead of its target 

. break-even date in mid-1977. 
Back Page ■ 

0 CENTRAL BANK Governors, 
meeting in Basle to-day arid to- 
morrow .-.are likely to discuss the 
prospects for fundamental reform 
of the monetary system and tbe 
U.K. Government's anti-infla- 
tionary - measures. 

Back Page 

• MEDICINE COSTS in . the 
U.K. are so low that they are 
having a serious effect on. over- 
seas earnings, according-. to -the 
pharmaceutical industry. 

Page 4; Feature Page 12 - 

. • NORTON VILLTERS; . TRI- 
UMPH'S urgent appeal for a fur- 
ther Government investment nf 
£30m.-£40m. may be decided. soon 
after a study, commissioned by 
the Industry Department and ex- 
pected by the end of the week, 
is completed. 

Back Page « . . 

EEC verdict is 
consumer boost 

•‘THE RESOUNDING pro-Com- 
inon Market vote in tbe June a 
referendum appears to have hac 
a marked effect on tbe outlook of 
consumers. The latest FT survey 
shows that consumers were nit.i- 
nptimistic about future prospects 
in June than at any time for 
more than a year. The index of 
consumer confidence rose more 
than three points from ils all- 
time low. . 

Page 4 • “ V* 

0 BUILDING unemployment is 
{leading for 250.000 in the indus- 
try's worst recession since the 
1930s, warned the ..National 
Federation of Building Trades 
Employers. ■■ ■ 

Page 4 .. 

0 REED INTERNATIONAL has 
decided to close a paper mill in 
Scotland, making ail the 3S»t 
workers redundant, according tn 
the Society- of Graphical and 
Allied Trades. The union is call- 
ing for -a Government inquiry 
into the decision to shut the Alex 
Cowan.- mill' at Penicuik, near 
Edinburgh. 

Page 4 

Rig yard talks 

L 0 NORTH of England Develop 1 
'-lfteat Council is to hold talks 
with the • Energy Department 
about the,' future of Laing Off- 
shore, the North-cast's leading 
ail rig construction yard. 

Page 2 J 

• AUSTIN and Pickersgill is 
likely to test the assurances of 
Mr. Eric Varley- that the Industry 
Department will help out ship- 
builders during the pre- 
nationalisation investment hiatus, 
with plans for the second phase 
of the modernisation of its 
Sunderland yards. 

• MAGAZINE PUBLISHERS’ 
sales and advertisement revenues 
showed a slight increase on 1974 
in tire first hair of this year, bur 
profits were down, says the 
Periodical Publishers Asociation. 
Page 4 

LABOUR 

0 ROLLS-ROYCE sffflp stewards 
may face, a mass rebellion from 
the 12.000 men they have ordered 
to introduce sanctions which 
would cripple production at 
three Midlands aero-engine fac- 
tories. 

Page 7 « 

• OVER 4,000 manual workers at 
the Tyneside engineering plant 
of C. A. Parsons voted at ino 
week-end to strike from to-day. 
Page 7 

• WOMEN -OFFICE workers are 
further from equality with men 
in cash terras than a year ago, 
despite the Equal Pay Act which 
comes into force at the year-end. 
says the Institute of Administra- 
tive Management. 

The Office, Page 6 

0 WORKERS in the U.K. have 
fewer paid holidays Than in the 
other main EEC countries, 
reports the Industrial Society. 
Against a British average of 
15-20 days. French and Danish 
workers average 24 days ana 
German workers 20-26 days. 

COMPANIES 

• SEAGRAM. the Canadian 
group which claims lo be tbe 
world’s largest drinks business, 
predicts that within ten years one 
of its brands will be the worms 
hcst-selling Scotch. 

Page 4 

• PERNAS chairman TengkU 
Razatoigh hopes that the £25 ui. 
deal for the Malaysian- Govern- 
ment-controlled company to link 
with ■ Haw Par Brothers 
international of Singapore- wul 
bi* implemented despite the 
difficulties. 


Pressure on miners’ leaders not to -line up behind a Left-wing call for a basic 
rate of £100 a week for coal-face workers will be stepped, up here to-day when j 
tbe Prime Minister addresses tbe National Union of Mineworkers’ delegate i 
conference on tbe eve of their crucial pay debate. 

Mr. Wilson is only too aware before delegates as it stands, can the NCB. but they were not pre- 
dial the Government's attempt be expected from the union’s pared to move away from the 1 
to limit the next round of annual leading moderates, Mr. Joe £ioo demand for face workers, j 
wage deals to 10 per cent, or Gormley. National President and whose present rate is £61. 
around £6 a week — whether by Mr. Len Clarke. Nottingham- • i 

voluntary or statutory means — shire president. Both said over After his delegating meeting I 
will be jeopardised if the miners the week-end that the Yorkshire yesterday. Mr. Scarglll *' regret-, 
adopt the £100 call being spear- demand would shatter the Gov- ted’’ tha{ the North West and 
headed by Mr. Arthur Scargill, ertunent-TUC initiative on pay Nottinghamshire miners’ leaders! 
the militant president of the and ensure statutory wage curbs, bad been unable or unwilling ’’ | 
Yorkshire miners. Weekend meeting d to accept these “ major ” conces- 

JK5RE* Sions made by Yorkshire. 


Yorkshire resolution 


Yorkshire miners. Week-end meetings and conces ‘ 

When he arrives to address bebind-the-srenes activity failed * 

the 267 delegates representing to produce any agreed composit- 
Britain's 260.000 miners, Mr. ing of three motions on pay, A/Jnmnrif 

Wilson will find their leaders although there may be further /YUa&lIalll 

still deeply divided over the attempts to composite the two 

Yorkshire claim, which would moderate motions — one from The Yorkshire resolution 

give basic rate increases of up the North West area seeking to would therefore go before con- 

to £39 a week. • set £100 for face workers as a ferencq and stand on its own, be 

longer-term target with pro rata said, adding that he was opti- 
MAflorafp increases for other grades, and niistic about its chances of being 

lYlvIUvialv one from Nottingham calling for carried. 

"Substantia]'* increases and .... . . , 

Mr. Wilson’s key address will parity for face workers with pit . Although it would appear easy 
be the climax of a campaign to deputies. composite the two moderate 

try to moderate miners’ pay Y nrkchir«» dPieeat« were ore- pa> - m0 j OOS * , r L Le ?. Clarlte re ' 
aspirations. Waged over recent lOtKsnire delegates were pre mams adamant that his area can- 

months. this campaign has in- P ared . 10 J*' a **f dow ° , t ^. e,r not support any motion with the 
eluded a series of speeches by fipure 110(1 in h - He said yestor- 

Ministcrs and Sir Derek Ezra. d 5,“5^ ds day that if the miners backed 

chairman of the NCB twho ^ * 100 claim, even as a future 

addresses the conference to- ^° d objective, the pound might ** go 

morrow), stressing that a big pay ^1T and .^J a " d T ? through the floor.*’ 

d^u.r'lorX^ndXvt^o N^cr ,., opp£5”to -March , E.ea if the two moderate reao- 

position against oil. They were also prepared to nPcessa ry majoriiv among the 

t uriher moves against the soften the wording on the use of delegates. 

Yorkshire claim, which Mr. Scar- industrial action in the event of - 

gill last night insisicd must go an ui^atisfactory response from Continued on Back Page 

Cabinet picks weapons 


to fight inflation 


BY JOHN BOURNE. LOBBY EDITOR 


THIS WEEK, probably on 
Thursday morning. Mr. Harold 
Wilson's Government will face 
its most crucial economic deci- 
sions since 1966. It is committed 
to drawing up its anti-inflation 
proposals in a White Paper — 
possibly lo be published the 
same day. but more likely on 
Friday. 

The Cabinet’s first decision on 
Thursday w4Ji be whether the 
TUC General Council's statement 
on Wednesday on wage restraint 
wUI be firm and effective enough 
^-many Ministers doubt if it will. 

The second is what legislative 
powers in that case should the 
Government choose — immediate 
statutory measures to regulate 
the size of wage increases em- 
ployers can pay', or only reserve 
powers which could be triggered 
at a later date by an Order if 
necessary. 

Treasury Ministers are think- 
ing more in terms of a Bill, 
which would be passed by Parlia- 
ment before it rose in the first 
wpek of August, to make it 
illegal for employers in' both the 


public and private sectors to ex- 
ceed the Chancellor's proposed 
10 per cent, norm for wage in- 
creases. and lo give the Govern- 
ment the right to set cash limits 
for wage increases by local 
authorities. 

The Government can already, 
without legislation, tighten the 
Price Code so that either the 
whole or part of any excessive 
wage settlement should not be 
passed on to the customer in 
higher prices. 

It ean also apply limits to The 
total cash nationalised industries 
can disburse in wages without 
resort to subsidies, borrowing or 
increased prices. Conceivably it 
might also use adjustments to 
tbe rate support grant system as 
a weapon against local authori- 
ties who exceeded the wage 
norm. 

Tlte battle lines at last Tues- 
day's Cabinet were a little 
blurred, although there was an 
overwhelming majority in 
favour of some legal powers 
against employers, but not 
against workers or trade unions. 


Mr. Wilson’s speech at Brecon 
on Saturday reflected this feel- 
ing: " We reject, as we always 
have, the idea of siatutory poli- 
cies , based on criminal sanctions 
again st workers who. inis- 
guidedly. perhaps short- 
sightedly. perhaps acting out of 
fear, went on strike for higher 
wages liian the nation could 
a/ford." 

Some Right-wing Ministers re- 
gard tliis argument as illogical, 
but there is no doubt that they 
wouid support the Chancellor 
and the Prime Minister on what 
Mr. Wilson calls ** a reserve 
power against a recalcitrant em- 
ployer, a rogue elephant, who 
sought to wreck ihe policy of 
the whole community."’ 

On the Left, Mrs. Barbara 
Castle is regarded by her 
colleagues as being definitely not 
in a resigning mood. Mr. Michael 
Foot, thi* Employment Secre- 
tary. is felt likely to accept any- 
thing agreeable tn Mr. Jack 
Jones, leader of. the Transport 
Workers, who has been working 
Continued pa Back Page 


Building 

society 

receipts 

fall 

BY SANDY McLACHLAN 


THERE ARE signs that the net 
inflow of funds to the building] 
society movement is running ; 
below the very high levels of ; 
the last two months. Last ! 
month's figures to be published f 
this week are not only expected I 
I to show net receipts considerably^ 
, lower than the £406m. in April ; 
! — regarded as a freak month — ; 
but also the £317m. in May, > 
which was still the second best , 
month in the history of the • 
movement. 

Recent developments which • 
would have affected receipts by: 
the societies included a reduction j 
in the investment rate at the ( 
beginning of the month by t per j 
cent, to 7 per cent, tax paid. | 

The introduction by the 1 
Government of index-linked ’ 
bonds for pensioners was also ! 
expected to have a marginal j 
effect on the societies’ net 
inflow. 

Even a marked fall in the in- 
flow of funds Just month would 
be unlikely to produce any 
noticeable ' change in the 
immediate availability of 
mortgage funds. 

Much of the very big net inflow 
in tbe first five months of this 
yearjstill has not filtered through 
to the mortgage market in terms 
of higher branch quotas for 
managers to lend. 

Uncertainty 

Instead, through a mixture of 
prudence and some indecision, 
most societies have built up i 
their level of liquidity to what j 
would be regarded historically as ! 
extremely high levels. 

It is probable that liquidity : 
ratios of 25 per cent or more 
are the rule rather than the 
exception at present. In steadier 
times, societies have been happy I 
to operate with liquidity ratios! 
of 12 to 14 per cenL. so that there j 
is a comfortable cushion now ■ 
which can be used to keep an \ 
even flow of funds into mortgage 
advances, even if the net inflow t 
does dip a hit. and also to meet j 
any increase in withdrawals 
over the next few months. j 

In the present climate of | 
economic uncertainly, the build - 1 
ing societies want to be seen as 
capable of coping with any pos- 
sible increase in withdrawals. 


Israel should 
‘take chance’ 

—Kissinger 


BY PAUL LEWIS, VS. EDITOR 


DR. HENRY KISSINGER. U.S. 
j Secretary of State, to-day called 
j on Israel to “ lake a chance ” for 
i the sake of peace in ibe Middle 
j East by making further ter- 
' ritorial concessions to Egypt in 
j Sinai. 

1 .His remarks, made in a' tele- 
vision interview, offer fresh 
i evidence of the pressure the US. 

' Administration is putting on the 
: Israelis in its efforts to promote 
.another Sinai disengagement 
: pact. 

The Secretary of State's state-. 

• men! came as the Israeli Cabinet 
I was meeting in Jerusalem to con- 
! sider withdrawal from the 
-strategic Mitla and Oidi passes 
! in Sinai, in spite of its earlier 

dissatsfaction with the limited 

• political concessions Egypt was 
prepared to offer in return. 

Military aid 

The interview also coincided 
with Dr. Kissinger's departure to 
Europe for another meeting with 
the Soviet Foreign Minister, Mr. 
Andrei Gromyko, at which the 
Middle East and nuclear arms 
limitation are expected to be the 
principal subjects for discussion. 

Dr. Kissinger said that the 
choice before the Israeli Govern- 
ment was difficult and would 
present problems whatever the 
decision. The U.S. sympathised 
with the Israeli dilemma and 
I understood the Government's 
J fears about giving up further 
territory in Sinai. 

“But we feel that they must 
take a chance on making- pro- 
gress towards peace, because any 
other approach is going to lead 
to war, sooner or later, which is 
! going tn have serious conse- 
jquenres above all for the people 
j of Israel." 

i U the Israelis took this chant**, 
jibe Furd Administration would 
[look more favourably on the re- 
quests for further military aid 
j arid general diplomatic .support 
in any reconvening of the Geneva 
Peace Conference this year. “The 
U.S. will stand behind them m 
conditions in which ve can 
reasonably say td our people iliat 
progress is being made." lie said. 


WASHINGTON. July 6. 




■. •>. ' 


Dr. Kissinger ... a difficult 



A degree of uncertainty stems 
From a desire on the part of the 
movement to escape any blame 
for fuelling a new spiral in the 
price of owner-occupied property. 
This is wbat would happen if 
thc-y released all of this year's 
considerable net inflow into the 
mortgage market over a short 
period.' 

In spite of the high level of 1 
liquidity, tbe commitment dur- 
ing May to lend £458m. to house 
purchasers was near tbe record 
level. 1 


Alternating 


The Israelis have asked the 
U.S. lor a total of $2.5 bn.- worm 
of military and financial aid dur- 
ing the fiscal year that began this 
month and. although Congrerc 
has made little trouble about 
such requests in the past., Ibe 
Administration has for some 
time been hinting th3t its own 
attitude would depend oo 
Israel’s co-operation with its 
peace initiatives. 


Since Mr. Yitzhak Rabin, the 
Israeli Prime Minister, came 
here a month ago. the U.S. view 
of the Middle East seems lo hai c 
been alternating rather wilrtly 
between optimism and gloom. 

Mr. Rabin's talks with Presi- 
dent Ford ended amid hints oF 
further progress and a possible 
resumption of Dr. Kissingers 
“shuttle diplomacy" this summer 

More recently, however, the 
mood in Washington has become 
more pessimistic and there have 
been signs of rising irritation 
with the Israelis in the last two 
weeks. 

The Americans were annoyed 
by- an alleged “ leak " of detailed 
withdrawal proposals by the 
Israelis and although the White 
House denies that President 
Ford recently handed the Israeli 
Ambassador an ultimatum, their 
very brief meeting last week 
seems To have been the occasion 
for an important communication 
of some kind. 

Editorial Comment. Page 12 
Other Middle East News, Page 5 


FT SURVEY OF 
BUSINESS OPINION 

Industry's reactions to the 
Government's proposals for a 
10 per cent. limit on pay in- 
creases are being incorporated 
in tbe latest Financial Times 
monthly Survey of Business 
Opinion. Tbe results will be 
published next Monday, July 
14. 


Whitlam calls back Parliament 
over loan raising row 


BY KENNETH RANDALL 

MR. GOUGH WHITLAM. the 
Australian Prime Minister, has 
called Parliament back from its 
Winter recess for a special sitting 
on Wednesday in an attempt to 
dispose once and for all of the 
damaging controversy over the 
Government efforts to raise up 
to'* SA4bn. in petrodollar loan 
funds. 

Mr.- Whitlam 's decision to take 
the offensive is a recognition of 
the seriousness of the political 
damage already done by recent 
disclosures and allegations oyer 
semi-clandestine loan-raising 
activities culminating last week 
in the sacking from the Cabinet 
Of Dr. Jim Cairns, deputy Prime 
Minister. 

According to the Labour Party 
it also reflects ibe Prime 
Minister's confidence that the 
Opposition, when put to the test 
will have no evidence or sub- 
stantive charges to present. 

Mr. Whitiam announced during 
the week-end ihat he would table 
in Parliament ail documents 
relevant to tbe loan-raising issue 
including those involving Mr. 
Rex Connor, the Minister of 
Mineral and Energy, and bis 
dealings with London business- 
man Mr. Tirhan Khemlani. He 
has offered advance access to the 
papers to Mr. Malcolm Fraser, 
the Leader of the Opposition, on 
condition that the Opposition 
reciprocate with any documents 
which it intends lo use. 

Mr, Whitlam said the Opposi- 
tion was being given the chance 
“to put up or sbut up." Mr- 
Fraser to-day was non-commits I 
about such a deal and about 
likely' Opposition tactics at the 
special sitting. 

After Mr. Whitiam announced 
yesterday morning that be was 


recalling the House of Represen- 
tatives the Opposition announced 
the recall of the Senate, where 
the Government does not have a 
majority. If was able lo do this 
under the terms of a special 
adjournment motion last month 
framed by the Opposition 
specifically to cover any major 

developments in the loan- 
raising furore. 

There is no indication of how 
Jong either House will remain 
in session . and some doubts 

about how many members will 
actually atend. The snap recall 
is a nightmare for parly whips 
on both sides with dozens of 
Members and Senators overseas 
on official and private visits. 

Mr. Gordon Scboies. the 
Speaker of the House, had to be 
contacted in Bangkok At least 
20 others.* including five 
Ministers, are overseas. Oppo- 
sition members have been 
speculating teat there could be 


CANBERRA, July 6. 

enough Labour Party dissidents 
over the sacking of Dr. Cairns, 
tbe Deputy Leader, to defeat tbe 
Government. 

If the Opposition could muster 
its full strength, which would he 
difficult, it would need only l wo 
Labour Party absentees to de- 
prive the Government oE its 
majority in the House. 

Mr. Whitlam is concerned 
about Labour reaction as much as 
about any threat from the Opposi- 
tion. Senior party officials and 
state leaders have been publicly 
urging him In establish a judicial 
inquiry into the Loan-raising 
affair as proposed by Mr. Fraser. 

He has become increasingly 
angry at the criticism of his own 
roie. particularly in sacking Dr. 
Cairns and showed it dearly 
yesterday at a Press conference 
where he said publicly for Uie 
first time that Dr. Cairns would 
never serve again as one of his 
ministers- 


Trust the French 
, to offer a lovers’ 
discount 
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. Who else but the French would offer a lovers' discount ? We call it 
the Spouse Fare, and it’s a full .50% reduction on the applicable 
. yearly return fare. 

The Spouse Fare discount is available on any return trip (except 
London-Strasbourg) lasting up to five days. It applies to any wife 
flying ro France with her husband ; to any husband flying to France 
with his wife. 

Contact Air France or your Travel Agent and take your lover for 

aride ‘ AIR FRANCE 

use your French connections 

xys New Jfc>nd Street, Ldiuioa VPi. Reservation* 01-.199 M ; j. '|- K |p e ( oifi’.r *nj r**rncer Sale, tJepL 01.4^ $ 6 l I. 
L'-K. Head Office and Admmisirauun 01-368 4411. Maniheaier Reservation 061-S3Z 7831.6 
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THE WEEK IN THE COURTS 


Time to cat the expense 
and delay of litigation 


BY JUSTINIAN 


THE ENGLISH adversary 
system of civil litigation has 
many unparalleled advantages, 
but is undeniably expensive. It 
involves, not infrequently,' long 
periods of inquiry by oral testi- 
mony where there are far- 
ranging matters to be pursued 
and unravelled. 

Sometimes judges try to get 
the parties to protracted and 
costly litigation to settle their 
differences without fighting their 
cases to the bitter end, in which 
cases the only beneficiaries are 
the lawyers. 

There was an instance earlier 
this year in Parsons v. Mather 
end Platt Limited (the onion- 
peeler case) where Mr. Justice 
Ackner's efforts to prevent the 
parties indulging in commercial 
folly, by pursuing their litigation 
interminably, finally bore fruit 

The parties did settle their dis- 
pute and thus muted the 
inevitable criticism they would 
have faced if they had gone on 
with the fight. 

As Mr. Justice Ackner himself 
recognised : “ It is inevitable that 
there are comments on cases and 
the length they take and, in 
oarticular. when a judge tries 
to get the parties to settle what 
appears to be a very long piece 
of litigation.” 


Furthermore, this is the 
second round of the . fight, 
because at. the end of 1972 the 
Court of Appeal bad to decide 
whether the plaintiff, an English 
company, should be allowed to 
serve its writ out of the court’s 
jurisdiction on the defendant, 
a Spanish company, and also 
whether the English company, 
having- .obtained that leave, 
should be granted an injunction 
pending the hearing of the cake 
at trial. 

In the event, the plaintiff 
failed to get a permanent in- 
junction from Mr. Justice 
Ackner. 


Marshall and Bertola. 

There was. a dislike for the 
length of tune which the agree- 
ment had to run; it provided for 
no mi nimum quantities which 
Evans Marshall had to take; it 
gave no control or say to Bertola 
so for as UJC selling prices were 
concerned;- and there was per- 
turbation about the fact that 
Evans Marshall was part of a 
large group which sold other 
sherries. 


Claimed 


Agreement 


Unavailing 


Mr. Justice Ackner was less 
successful in another extensive 
dispute which is the subject of 
a reserved judgment from the 
Court of Appeal to-day. In the 
case of Evans Marshall and Co. 
Limited v. Bertola S.A. and 
Independent Sherry Importers 
Limited, the trial took 75 days, 
during which the judge 
uaavailingly urged the parties 
to settle. 

The hearing before the Court 
□f Appeal lasted the whole of the 
Whitsun term- (some 40 days) 
and the Lords Justices of 
Appeal have already made com- 
ments about the length of time 
and expense Involved in the 
hearing of the appeal. 


What vital issues were in- 
volved that should lead to legal 
proceedings of such gargantuan 
proportions? Evans Marshall, 
which is now a subsidiary of 
Bass Charrington Vintners, has 
long been established in the 
wine trade and the trade relat- 
ing to other alcoholic drinks. 

Bertola is a Spanish company 
which has existed for many 
years in Jerez. Spain, and pro- 
duces and ships sherry under 
the brand name Bertola. 

As long ago as 1951 Evans 
Marshall was given- a distribu- 
tion agreement under which it 
became exclusive distributors 
for Bertola’s sweet sherry in the 
U.K. The agreement apparently 
worked so well that in 1962 it 
was extended for a further 
fifteen years until 1986.' 

Until the summer of 1972 
entirely amicable relations pre- 
vailed. The wine was shipped 
in bulk to this country where 
it was bottled by Evans Marshall. 
Between 1959 and 1971 the com- 
pany spent £475,000 on advertis- 
ing and built up the Bertola 
.brand of sherry in Scotland and 
to a lesser extent in England. 

In June 1972 another Spanish 
company, called Rum ass S~A_ 
took over Bertola and from that 
mo me lit difficulties arose. The 
new management of Bertola took 
a dislike to the distribution 
agreement between Evans 


To cut a very long-winded 
story short, in October, 1972, 
Bertola unilaterally terminated 
the distribution agreement with 
Evans Marshall when it still had 
about 14 years to ruo. so Evans 
Marshall brought proceedings 
against Bertola. 

Evans Marshall also sued an- 
other English company, Indepea 
dent Sherry Importers Ltd-, to 
whom Bertola bad purportedly 
granted distributor rights pre- 
viously held by Evans Marshall. 

Evans Marshall claimed 
against both the defendants : 
(1) damages for unlawful con- 
spiracy to injure and; (2) an 
injunction against the two, pre- 
venting them selling Bertola 
sherry in the U.K. other than 
through the agency of Evans 
Marshall. There was a series of 
other claims all designed to 
establish that the agreement of 
1951 still subsisted. 

When the Court of Appeal 
delivers judgment to-day it is 
likely to have some tart com- 
ments to make on the cost of this 
litigation. It may even suggest 
that the time is ripe for .some 
general review of the litigious 
process. 

In an age of economic 
stringency, the lawyers cannot 
escape the responsibility of 
devising an effective and efficient 
system for the resolution of dis- 
putes that does not involve an 
inordinate amount of judicial 
manpower and- does not cost 
more than is reasonable for the 
type of dispute. 


Talks on oil rig yard’s future 


BY OUR DARLINGTON CORRESPONDENT 


THE NORTH or England 
Development Council, concerned 
about the future of Lalng Off- 
shore. the North East’s leading 
oil rig construction yard, is to 
hold talks with . Government 
officials. 

A council deputation of five 
will meet Mr. John Smith, the 
junior Minister for Energy, on 
Wednesday to press the yard’s 
need for work to maintain a 
stable labour force. 


The North Regional Council of 
the TUC and local MPs are also 
campaigning for more orders for 
the Hartlepool-based yard, which 
recently announced plans to 
reduce its 1,650 work-force by 
about 400. 

The company says the cutback 
is necessaly because it has only 
one order in hand — a contract 
for a platform for Burmah Oil 
Development’s Thistle Field. 
This rig' is of a simpler design 
and is less labour intensive than 


the two previous structures built 
at the yard for BP. 

Laing expects that the cutback 
will be carried out by natural 
wastage, and it recently com. 
pleted negotiations on the run- 
down with senior shop stewards 
representing the four main 
unions at the yard. 

A development council spokes- 
man said the deputation would 
emphasise the need to help keep 
such a skilled and successful 
workforce together. 


CRICKET 


BY TREVOR BAILEY W»MBIEP°N 


Woolmer, Gooch 
new Test hopes 


ALTHOUGH SOME very in- 
teresting, cricket was played last 
week, it can hardly be desirable 
to have only three -important 
matches taking place in perfect 
weather at the beginning of July 
— MCC v. the Australians, and 
the Benson and Hedges semi- 
finals, bath, of course, single 
innings games. 

The one good feature was that 
It allowed the selectors freedom 
of choice for this unofficial Test 
trial, apart from avoiding the 
semi-finalists. They did not 
have Che task of trying to 
balance the loss of one or two 
players from a county eleven 
by pkdoog someone from the 
opposition. 

Middlesex have now reached 
their first-ever final following a 
somewhat fortuitous win over 
Warwickshire, who lost their 
cool in the closing overs when 
they appeared to be cruising 
home., They will encounter last 
year’s losing finalists, Leicester- 
shire, who under Ray Illing- 
worth are one of the most ex- 
perienced, teams. 

The Midlanders will start 
favourites in what should be a 
good final, made the more 
pleasurable . by both teams in- 
cluding slow bowlers and thus 
avoiding the monotony of having 
nothing bat the “ seam up " 
brigade on parade. 


75. 


mered a spectacular 
Hendrick showed that, when 
fully fit, he is probably the most 
'dependable pace bowler in Eng- 
land, though fay no means 
fastest and he, too. is In — 
Teat thirteen. Slocomhe con- 
firmed his promise and within 
the next two seasons should 
develop into something better 
Than a -competent county bats- 
man. 

Because the Australian attack 
suffered setbacks against Kent, 
Hampshire and Glamorgan, 
thanks to some extent to fine 
i nnings from Cowdrey. Richards 
and Majid, there has been az 
unwise tendency to under- 
estimate their prowess. 


All-rounders 


Judged in. terms of the future 
of English cricket and the 
coining series, the MCC match 
naturally had more significance. 
Our selectors were clearly 
pleased by several individual 
performances. 

Woolmer underlined his all- 
round skill with two impressive 
knacks and a fine spell of bowl- 
ing, which included a hat-trick 
in the Australian first innings, 
when the atmosphere encour- 
aged some movement. 

He is a natural for the limited- 
over game, bnt whether he pos- 
sesses sufficient penetration as a 
medium-pacer to take wickets 
under ideal batting conditions at 
international level time alone 
will telL 

However, he merits his chance 
for the last 13 against the Aus- 
tralians. as does Gooch, whom 1 
mentioned last week at having 
Test match potential, and ham- 


Magnificeat 

Although Thomson has not yet 
clicked. Walker, a very fine 
bowler, has still to find his beat 
form, Marsh is out of touch with 
the bat and their spin depart- 
ment: may not be all that deadly 
I have a feeling that they will, 
to use the appropriate Austra- 
lian expression, * come good " 
the Tests. ? 

They are magnificent competi 
tors with a toughness and resili- 
ence which enables them to come 
back from behind. Remember 
their rearguard action, when all 
seemed lost in the World Cup 
while against the MCC, after 
reeling under a succession 
body blows on the second day 
they finished winning by the 
handsome margin of seven 
wickets. 

Lifee is bowling brilliantly, G 
Chappell is a player of the 
highest class. Wallers is enjoying 
his best tour over here, and ~ 
Chappell is in form. Their open- 
ing pair, though lacking in ex- 
perience, are learning fast in the 
best possible way, scoring runs 
in the middle, and their fielding 
is bound to be superior 
England's. 

The England selectors have 
chosen 13 for the First Test start- 
ing at Edgbaston on Thursday 
M. Denness. D. Amiss, G. Arnold, 
J. Edrich, K. Fletcher, G. Gooch, 
A. Greig, M. Hendrick. A. Knott, 
G. Old, J. Snow, D. Underwood, 
R. Woolmer. They will need to be 
at their best to stop the Austra 
liaus. but if the weather re- 
mains fine on that pitch a draw 
is probably the most logical bet 


Lauda wins French Grand Prix 


AUSTRIAN Niki Lauda yester- 
day won the French Formula 
One motor racing Grand Prix m 
Ferrari at Le Castellet to in- 
crease his lead in the world 
driver’s championship. 

The early laps were marked hy 
spectacular race through the 
field by Clay Regazzoni, but after 


six laps his car broke down in 
front of the pits while in second 
place. 

Other results; 2, James Hunt 
(Britain Kina Hesketh; 3, Jochan 
Mass (West Germany), McLaren 
4. Emerson Fittipaldi (Brazil) 
McLaren; 5. Mario Andretti 
(U.SJ, PerneUi PCI; 6. Patrick 
Depailler (France), Tyrell-Ford. 



BBC X 


1.30 p.m. Andy Pandy. 1.45 
News. 4J23 Regional News (except 
London). 425 Play School. A50 
The Wombles. 4.55 Screen Test 
5.15 Hong Kong Phooey (cartoon). 
5.40 Captain Fugwasti. 

5.45 News. 

6J>0 Nationwide. 

6.40 Sportstown. 

7.20 Star Trek. 

S-IO Panorama. 

9.00 News. 

9.25 The Monday Film: "The 
Witches.” starring Joan 
Fontaine. 

10.35 Read All About It 
til— 3 Regional News,. 

All Regions as BBC-1 except at 
the following times - . — . 


Wales — 11.00 ajxu-JLSO pun. (and 
3.00-4.15) Cricket: Glamorgan v 
Australia. L30-L45 Fili Pala. 
fl.00-S.4Q Wales To-day. 7.20-7.40 
Heddiw. 7.40-&.10 Sykes. 10.55- 
II AS Cwestiwn AralL tllJ25 
News, of Wales. 


North (from Leeds. Manchester, 
Newcastle): tMidlands To-day 
(from Birmingham): fLook East 
(from Norwich); Points West 
(from Bristol); f South To-day 
(from Southampton); tSpotligbt 
South West (from Plymouth). 


Afternoon Film: "The Story of Esther 
Costello." starrlae Joan Crawford and 
Koskuw BrazzL 530 University Chal- 
lenge. 649 About Anglia. 10-38 the 
Brian Connell Interviews: Sir Alan 
Cottrell. 1LSB Police Surgeon. 1X35 
Reflection. 


Scotland — 10.00 -KUO a-m. 
Wacky Races. tlO-10-10.35 Robin- 
son Crusoe. 10-35-11-00. The 
Record Breakers. 600-6.40 pun. 
Reporting Scotland. tUAS Scot- 
tish News Summary. 


BBC 2 


1LQ0 

7.05 


Northern Ireland — 123-435 p.nu. 
Northern Ireland News. 6L00-&40 
Scene Around Six. tlL25 
Northern Ireland News Headlines. 


England— <6.00-640 p.m. I Look 


7.30 

7.45 

8.10 

9.00 

9-50 

10.25 

11.10 

1L29 


F.T. CROSSWORD PUZZLE No. 2,822 



ajn. Play School. 

pjb. The Health and Safety 

Act Special. 

Newsday. 

Look. Stranger. 

The Waltons. 

Horizon. 

Centre Play. 

Johnny Mercer, in Concert. 
News Extra. 

Closedown: Julian Glover 
reads “ Digging," by 
Seamus Heaney. 


ATV MIDLANDS 

130 pjm. Lunchtime Newsdesfc. 2JO 
Monday MaUnae: " Funny Face." Stamms 
Audrey Hepburn and Fred Astaire. 5 JO 
University Challenge. M0 ATV Today. 
XJB3Q Platform For Today. XUS A PUce 
In Europe. UM Wbat the MPs Say. 

BORDER 

1U5 pan. Border News. 249 H erase- 
party. 230 Monday Matinee: 11 A Woman 
Obsessed.' 1 sinning Susan Haywood. 530 
university Challenge. 600 Bonier News 
and Look around. US Out oi Town. 1030 
Who Caros? mo a House In Regent 
Place. U30 What the MPs Say. tlUS 
Bonier News Summary. 


LONDON 


10.35 a_m. A Big Country. 
tli.05 “ Downfall,*' starring 
Maurice Denham. 12.05 p.m. 
Yoga Tor Health. 12JW Larry 
the Lamb. 12.40 Rainbow. 1.00 
First Report: News, FT index. 
1.20 Lunchtime To-day. L30 
Gambit. 2.00 Good Afternoon. 
MO “Julie,” starring Doris Day. 
4.15 Cartoon — Sinbad Junior. 
■420 Clapperboard. 4.50 The 
To-morrow People. 5.20. Musical 
Triangles. 

5.50 News from JTN. 

6.00 To-day. 

6-45 The David Nixon Show. 
7.3Q Coronation Street. 


CHANNEL 

138 p.m. Channel Lunchtime News and 
What's On Whore. ZM Play With a 
P urpose. 138 The Monday Matinee: 
■•Touch of Larceny." UO University 
Challenge. 6.80 channel News. 63* 
After Six. 19-38 , a Place In Europe. 
1U0 News and Weather In French fol- 
lowed by Channel Gazette. 


8.00 The 

Passing 

of 

fee 

Leviathan, 



9.00 Sam. 

10.00 News. 
IIUO The 

Streets 

of 

San 


GRAMPIAN 

1235 P.m. Grampian Neve Headlines. 
139 Lunchtime Call. 230 Hair. t340 
Monday Matinee: •'Nothing Barred" 
starring Brian Rut. 530 University 
Challenge. 640 Grampian News. 530 
Cartoon Time. 635 New Who Do Yon 
Do™ 1830 A Place In Europe. 11X8 
Police Surgeon. 1130 Evening Prayers. 

GRANADA 

1838 a-m. Sesame Street. ZL25 The 
Rovers, mo Tccfluoflaab. 1230 p.m. 
Joe 9o. 1135 Babar the Elephant. UO 
This U Your Right. t2J0 Monday 
Matinee: "Key to the City" starting 
Clark Cable and Loretta Young. 5 -2D 
Sluing a Lang. 640 Granada Reports. 
1030 A Place in Europe. tULOO Appoint- 
ment with fear. 


Francisco. 

1L30 World Snooker. 

ZL55 Seven Ages of Man. 

All 1TV Regions as London 
except at the following times: — 


ANGLIA 

*35 pjn. Anglia news. 130 Look Who’s 
Talking. 240 Eoosaparty. 230 Monday 


HTV 

I 20 p.oi. Report West Headlines. US 
Report Wales Headlines. 2.00 fltmsecalL 
t2J0 The Monday MatUoes "Von Came 
Along” starring Robert Cnm nrl n g s and 
Luabetb Scon. S3 X Rock on With as. 
am Report West. 6 .22 Report Wales. 
1030 a Place in Europe. ItiJJO The 
Korda Classics! “Men Are Not Gods" 
starring Miriam Hoskins and Gertrude 
Lawrence. 

MTV Cymru/Watac— As HTV General 
Service except:— 1 3ML2S- p.m. Penawdan 


NewrddkiD y Drdd. 2.08-230 Bamrfden. 
64X43Z Y Dydd. 

MTV Weft— Aa HTV General Service 
except:— 130-130 pan. Report Wen Head- 
lines. U2A6 This Is The West This 
Week. 

SCOTTISH 

135 p-m. Road and Weather Report. 
230 Out of Town. 230 Feature Ffbn; 
"The Secret of My Success” starring 
James Booth and- Stella Stevens, 530 
University Challenge. 6-00 Scottish News. 
MS Isabel on Monday. 2030 Late Can. 
1035 Mora Animate Objects. 2X35 Wish 
You Were Here. 

SOUTHERN 

1U» tutu. Yoga tor Health. 203* 
Coastguards. 1X45 Training the Family 
Bog. XZJ5 pjb. stdppy. 2230 Hammy 
Hamster's Adventures on the RJreifcaufc. 
130 Southern News. . 2. DO Hnusopariy. 
230 The Brandon Exchange. 335 
Persuaders. 530 Sbang a Lang. 

Day by Day. 2030 A Place In Europe 
1140 Southern News Extra. 2X30 The 
Odd Conplo. 1140 Guideline. 12.45 Farm 
Progress. 

TYNE TEES 

2235 a-m. SmrnnK palm. 200 P.m 
House Call. -1238 Monday Matinee: “A 
Gay Named Joe." 430 Zte a a g . 530 
University Challenge. MO Today at Sts. 
MO Police Cali. 2030 Barn ah? Jones. 
U3S What the MPs Say. 1X40 Late 
News Extra. UJO Taking Risks— We 
Lave. 

ULSTER 

130 p.m. Ulster News Headlines. T2J0 
Monday Matinee: "A Matter of Life and 
Death" starring David Niven and Kim 
Htmter. 440 Ulster Nows Headlines. 530 
Ulrivertdty Challenge- MO 'Summer 
Reports. UJO Monday Night with the 
Rev. H. L, UprI chart. Rector at Dram 
beg. loan Monday Movie: "Hr. Inside/ 
Mr. Outside." 

WESTWARD 

1LS a-m. Yoga for Health. 1ZJD 
Survival- 1235 pj*i. Around the World 
hi 80 Days. 1238 Gns Hooeytmn's Birth- 
days. 13D Westward News Headline*. 
200 ■ Play With A Purpose. t230 The 
Monday Matinee: "Touch of Larceny' 
starring James Mason. Vera Miles and 
George Sanders. 530 D diversity Challenge. 
MO Westward Diary. MO Sports Desk. 
1030 A Place In Europe. 1230 West- 
ward Late News. XL© The Sommer Of 
'71 1X35 Faith for Life. 

YORKSHIRE 

130 p.m. Calendar News. 230 Monday 
Matinee.' "A Guy Named Joe" starring 
Spencer Tracy, Irene Dunne and Van 
Johnson. 530 University CfaaBeage. MO 
Calendar. 1UD EavanHale Farm, m j* 
What the MPs Say. 1X48 Checkmate. 


ACROSS 

1 A coddt-ss to entertain (5) 

4 Solved — after it slopped rain- 
ing 7 it. Ill 

0 The dizziness of the blond 
15-101 

10 Held a 'raffle and tied (4, 1, 4) 

11 SoJdier returning in vehicle 
needs a smoke (5) 

12 Joined one with the editor 
( 6 ) 

13 Some French bird returning 
’ to wash (7) 

15 Do its fumes inflame with 
anger? (7) 

18 Foals so to the south to 
estimate (6) 

21 Possess the 
nonsense (5) 

22 Religious article with 
ins but reasoning (9) 


right to 


DOWN 

1 Glowing state of a lover (8) 

2 Encouraged breaking up of 
ground round the east (5, 2) 

3 Mathematically clearing the 
garden at the end of the 

season (10, 5) 

4 Freed from guilt and settled 
(7) 

5 Presented last ring and mar- 
ried (7) 

6 Still filim to lack of sound 
(6, 2. 7) 

7 Sprinkler used for excavat- 
ing? 17) 

8 Dad's attempts to produce 
food (S) 

talk J.4 The lad drink — taken to 
bed? (8) 

noth- 16 Beware before male becomes 
primitive (7) 


23 What Shakespeare did settled J7 The greatest final (7) 


joke 


18 Passes strangely round one 
for sterility (7) 

19 Mean to imply and hint (7) 
eastern 20 Misbehaves, having drink 

alter theatrical performance 
(4,2) 

The solution of last Saturday's prize puzzle will be published 
with names of winners next Saturday. 


on north in sets (S, 7) 
24 Tormenlons but the 
belongs to a female (9) 
23 Preclude in law 

obstruction- (51 


RADIO 1 247m 

CSJ Stereophonic broadcast 

Mu a. ui. As Radio 2. 7.00 Nad 

Edmowto. MO Tony BJarirtraru. 12.00 
Johnnie Walker including 1230 P.m. News, 
beat. 2JQ David Hamilton iS> also an 
VHP. SJJO NcvrsbeaL 505 John Ptwl 
witii Ton Gear. 7.08-1233 a.m. as 
R adio 2. 


RADIO 2 1,300m and VHF 


IS'. UJO pjn. News. 1JS BBC Lunch- 
now Concert: Schumann. Salnt-Saens fSi. 
2J» The World of operetta (S>. 338 

Oman music rs>. 430 in Short iralfci. 
435 Song Recital (Si. 545 Borne ward 
Bound (5>. MS News. 630 Homeward 
Bound < continued!. 631 Study QO 3. 738 
KousKtfucky Conducts bia own orchestra. 
The Boston Symphony. *45 The Inno- 
cent Car (Si. 930 Drama Now (Si. 
I0JS5 Bach Cantata iS\. 1135 News. 


Lard Peter Whose?. 840 The Monday 
play (Si. 930 Kaleidoscope. 939 
Weather. UJDO The World Tralgttc. 
10.45 A Book at Bedtime. U40 me 
Financial World Tonight: Radio fa Inter- 
national Business Report: Market Trends. 
1X45 Today in Parliament. 1X30 News. 


BBC Radio London 


649 a-m. News Sommarv. 642 Simon 
Bates iSi mriadlnj; 635 Pause for 
Thomtht. 7JK Terry Waain <Si lactading 
*47 Racing Bulletin and 8.4S Pause for 
Thought. 942*1130 Pete Murray's Open 
House Including lOJO Wassoners* Walk, 
lun Jimmy Young <SL 150 pjb, Sparta 
Desk. 135 Good Ltaenms (VBF>. 242 
David Hamilton <Si as Radio t, bnt 
including on 1.590m only ialsa stem Scot- 
land! 245, 345. and 445 Sports Desk. 
542 Waggoners' Walk. 5.17 Sam Cooa iS> 
SA5 Sport* Desk. IjG Sports Desk. 742 
Free Spin. 739 sports Desk. 732 Alan 
DeU*. 742 The Dance Baud Daps. *42 
The Big Band Sound iSl. 942 Humphrey 
Lnteiron with The Best of Jaa on records 
(S). 1642 Spom Desk. 10. OS John Dinra 
'Si wfab Male Through Midnfxhr. 1240 
News. 1231 aura. Nows Summary. 


RADIO 3 4Mjb, Stereo & VHF 


740 a.m. News. 745 Overture: Wagner, 
Beethoven tSl. 3JM News, 145 Morning 
Conran: Mussorgsky. Tchaikovsky. 

Stravinsky (Si. 940 News. 945 This 
Week's Composer: Nielsen fsi. 18JB 
Lindsay String Quarter Part 1. Motran. 
Mendelssohn (Sr iflJS Interval Reading. 
U4Q Redial, part 2. Britten, Mozart. 
UJO BBC Scottish Symphony Orchestra 


RADIO 4 

434m, 330m, 285m and VHF 
638 a-m. News. 632 Farming Week. 
646, Prayer for the Day. 645 To-day: 

- including 63D and 7J0 VHF Regional 
News 6J5 Weather programme news. 
/740 News and more of To-day. including 
737 SDortsdcsfc. 73S To-day’s Papers. 
1J&7JS6 Thought for the Day. 745 
Weather, programme news. 8.00 News 
and more of To-day, Including 837 
Sporttdesk. 8J5 To-day's Papon. 845 
John Ebdon with Sound Archives record, 
lnas. 940 Nows. 945 Start the Week 
With Richard Baker. 1840 Neva. 1045 
Wildlife. 1839 Daily Service. MAS 
Morning Story. 1140 News. xu« Any 
Questions? U4Q Announcements. 1240 
Nows. 1242 tun. You and Toons, 2237 
Desert Island Discs. 0235 Weather, 
programme, news VHF (except Loudon 
and SE> Regional Nows. Ittk Hie World 
at One. UO Thu Archen. 145 Woman’s 
Boor tochKllng 248342 News. 245 
Listen with Mother. 540 News. 345 
Afternoon Theatre. 435 Story Time. 
540 PM Reports. J5L50 Financial Report. 
vkf Regional Nows. SJS Weather, 
prwrammo news. 640 News. 605 The 
Men from the Ministry. Ms The 
Archers. 7.00 News Desk. 730 


200m and S4L9 VHF 

640 a.m- As Radio Z 630 Rush Hour. 
943 Downtown. 1X43 In Town. 1243’ p.m. 
Call In— 1. 12.45 Condon News Desk. 
143 CaB in— 5. 2JB zw, showcase, ojb 
S ound Oat. 432 Home Run, including 
London News Desk at 540. 640. 7M 
In Town. 840 Rail 830 In Concert. Z043 
Robbie Vincent's Late Nlghi London. 
1240 As Radio 2 until closedown. 


London Broadcasting 

26lm and 97-3 VHF 
640 ajn. •’AM": LondooV breakfast- 
hue news show, with imarriews. truffle 
and travel service pins sport. 1840 Open 
Line— London talks to George Gale. 3240 
Newswatch. 640 tun. Newsbreak. 
730 Music In Stereo. 940 Love la London. 
J3M40 a-m. Hlshtwjrtcfr— News every 
half-boor. 


Capital Radio 

194m and 95£ VHF 

, BJn ’ ‘? w Breafcftw Show. 940 
Michael Aspel praaems innate, guests, 
competitions and ’’ Swapshop.’’ U4o 
Cash u> DeUrerr. 940 a-m. Roger Scut. 
740 London To-day. 730 Open Line. 
940 Yopr Mother Wouldn't Like It— reek 
now. 1240 Tony Mrirtt and his special 
late night show.. 240 font. Night Flight. ■ 


By ntOH H BARHm 


Ashe gives the final twis 



Wimbledon .75 was given one Scto^y.^For Ashe, Wimbledon rolled or chipped quietly . 
final twist on Saturday, to bring wa$ a crusade, the second of two angles, to give the champ] 
a a dramatic ewttfae 89th c hai n- goals be set himself for 1975, y . volley. 

pionship meeting -feat from fee Ha vinR achieved the first last Sratc lti °S’ the^S, 
first had throbbed, wife vitality May. with victory over fee mug ™ ™ P >0 

and colour .under the bountiful Swede, Bjorn Borg, in the Worid was remsr 


gaze of a' baking sun. 


tc 


AS fee two principals came out Ida Connors became almost 

to play the last act on a day feat the sewm? Ambition and dedi- 

was noticeably cooler and over- J*tioa to this ideal -produced iu SSS*^25S?2« But if* 
cast, there were few among the him a serenity that was evident ^ worked in the 
packed Centre Court crowd who in all his matches— fee calm and by cb nnfl 

^ w ^i5 l ' ye ?^ black fo Am f li ' dignified acceptance of .decisions, ^ rcert ^ e J rimpteSra 
can, Arthur Ashe, much of a the blinkered meditation un the normally safe twA* 
chance against the title-holder chair at changeovera. and the approachahot. > 

and hot favourite, ■ Jimmy plans feat vrere carefully laid to Aftrr win nine his «. 
Connors. give him a purpose that removed 9erve| Connors lost nine * 

For had not the kid from St anxiety, sive games, and his reply 

Louis won their three previous , , frustrated Ian who c 

meetings, two in -Joh a nnesburg SlQipifL but ■ • • 44 Come on. Connors! 1 * -n 

and one in Boston? And. after /, ... ....... „ classic of spontaneity: “ft 

What Ashe did was delightfully for Chriasakc!" 


H 


his powerhouse display ■ against — - ... .... 

Roscoe Tanner on Thursday, was simple, yet so difficult to execute what a memorable for 

not the 22-year-old left-hander fe« ifc h8S been! The 8** 

at the peak of his Powe^in4 h artlyl»Uej.ed he could continue weather encouraged , 
contrast to Ashe’s ^«rq^ft;jf 0 rm ,wlth * crowds (we finished 32^5ff 

in dismissing Tcee'^Sbe in five wa ® sliding his first sotpo out 0 f last year * s record wift i 
slugS^sete? wideto the Connors two^nded of 338JIL7 paying custom®* 

backhand and covering his own tpgv saw soaie rfimaj 
But another question must be backhand line. So accurately did te J’ ols . ^ J^lc 
asked. Were not aU o£j» for- h e maintaxh .thjs servmg that Evonne Cawley over m 
getting the basic principle of Connors was too Tar out of court Virginia \y«de y H*as a^5 

match play— namely, that tennis t0 hit feat familiar reply to the w hiVh stands out S my J 
matches, like ail forms of direct corner, and any weaker returns us Aoes Connor's broM * 
combat, are played not on past were volleyed easily into the 0 f Tanner i 

records *but an fee merits of yawning gap. There were upsets, too. 

each individual s control of mind resisted fee temptation the beginning— none motr 

and muscle on the day? to blast his rg^m of Connors’ ling than Stan Smith’s dty 

Everyone now knows that serve and chipped quietly to fee by young Byron Bertram 
Ashe, executing his weU-con- feet if Connors came in. If be allowed fee 1972 champion 
celved plan to perfection, , had a stayed back, Asbe came in him- four games, and in the .da 
famous four-set victory, 6^—1, self, often on shorter halls down events youth won its tia 
6—1, 5 — 7, 6— 4, that- earned him fee middle of the court, and contest with age. 


YACHTING 


ROUND THE ISLAND RAC 


Golden Apple first overall 


fty DAVID PALMER, News Editor, who sailed FT 
to victory In the maltMuiil doss 


GOLDEN AFPLE, owned by 
John Ewart, won fee Go Idea 
Roman Challenge Trophy for fee 
overall handicap winner of Sat- 
urday’s Round fee Island Race. 
The Australian Bumblebee 3, 
which started as scratch- boat, 
led the 463-strong fleet home 
from Ron Amey's Noryema. 
Patrick Pym's Needlework won 
fee Gold Grecian Trophy for the 
smaller cruisers. FT, fee 
Financial Times trimaran, was 
third across fee 'line, first multi- 
hull to finish, and winner of the 
Golden Miller Challenge Cup for 
fee multi-hill] class. 

But, as any South. Coast 
yachtsman knows, the Round the 
Island is not about results. It is 
the cruising man’s animal picnic, 
when fee day boats which have 
sat on their moorings all season 
set off early for the Cowes start 4 
ing line, aqd when wjves are 
welcome aboard. 

On Saturday, the sun shone, all 
day and bikinis and sun-tan 'oil 
were much in evidence. The 
course is circular — about 55 miles 
anti-clockwise round the Isle of 
Wight The wind changed direc- 
tion three times and chose to do 
so at the precise moment the 
fleet was going through its 90 
degree turns. As a result, fee 
boats at fee front of the fleet 
carried their spinnakers round 
virtually fee entire course. The 


boats at the back were less Loujaine, More Opposition, 1 
fortunate — they were still finish* ing Cloud, Mercedes, Yeomal 
ing in the early hours of Sunday and Perseverance. 

■*!& ft. wewnjta a. tat . 

Sd the V jSSPET^ 

ssaaf ' 

direction— a southerly wind »us Then came fee final »- ,w 
setting in. and as fee two winds -hanae With jusra S 

S?? le 5S fee front four boats closed u 

SSL,? Within a few yards of each oi 

Westerly Sdluj tide to COQtOQd whjip 9 tAn knnf wpflfprW \ 

with. Keta were dropped, fen- Sup vSSZSEl 
ders hurriedly put over the side, arr ive Bumble-bee 

there were quite a lot of miner Nq^mf ” fiund S. 
humps, and after about 45 min- to battle for toT 

St. Cafeenne s point on a dose narroW ] y won: and FT. lm 
reach ‘ ahead of Deception on the 

xr _ t to finish third. -m 

Huge spread rmw cgp-i. cow«i 

When FT rounded fee Needles, 
there must have been 70 boats cap-Neasiework ip. prm>. 
ahead of her. Over the next 15 Minor chauaaga cna — ft <d. 


miles to St Catherine’s she over- ■ n £ ,v * 

hauled all hut ten of them. This Amrfc. wiodswite 'm 


was perfect weather for her — pw. s: cfrnmtR.c5rtdcsj.iwv.fcti 
about seven knots, of wind in Y— ,T * dw. 7: cinroftme 


which she could use her huge ^ “*-*-**«*= s ‘ acn ^ s 


. , ^ . 9: SHsDtlF fG. Varner). «6 

spread of canvas to maximum Northern Dancer CW. Caseltanl. Bh« 
effect She swept past Trifle, a 
mjaran who in any other cun- JfcWBFBi 
ditions is a far faster boat than vww Dtammaj ip. Soraw. sol 
FT, and was soon slipping past Enmi. Dri f^ *} 

S® l* 8 CTup boats at B mr. » S 

fee head of fee fleet— Synergy, untc cv. Tboauai. i 


HENLEY REGATTA 


By MICHAEL DONi! 


A Grand victory for Britain 9 


BRITISH ROWING was put con- 
vincingly beck on to the inter- 
national scene yesterday when 
the British national eight row- 
ing under fee combined title of 
Leander. and Thames Trades- 
men's clubs, demolished a 
powerful crew from Harvard 
University to bring the Grand 
Challenge Cup back to this 
country for the first time since 
1971. 

AJtbiongh the time of 6 min- 
utes 16 seconds was three 
seconds outside fee new record 
of 6 minutes 13 seconds, set up 
fee heats of the Grand oh 
Saturday, it was nevertheless the 
classic demonstration of rowing 
that must lift the British 
national squad’s morale in the 
light of the forthcoming world 
rowing championships at Not- 
tingham at the end of August. 

The Princess Elizabeth Cup.for 
eights was won convincingly by 
strong crew from Ridley Col- 


lege, Canada, setting a course 
record for this event of 6 minutes 
32 seconds. In the Silver 
Goblets, fee Dutch students from 
Amsterdam, Droog and Luynen- 
burg, narrowly beat Locke and 
Smallbone from fee combined 
Leander and Thames Trades- 
men's clubs, fee latter throwing 
away a good chance of victory 
early in fee race by poor steer- 
ing. 


M 


Diamond Sculls 


Sean Drea from Ireland wan 
■fee Diamond Sculls for fee third 
year comfortably beating Jim 
Dietz from fee New Tbrk 
Athletic Club. By this per- 
formance, Drea has surely put 
himself well into the running for 
fee world championship title in 
August. 

The Potomac Boat Club from 
fee U.S. came through from be- 
hind in the Stewards' Challenge 
Cup to heat Lady Margaret Boat . 


Club, Cambridge, and set a t . 
record of 6 minutes 50 seen 
The Garda Siochana Boat -4 
from Ireland heat Qulntin fl 
the Tideway to win the Thai 
Cup. t 

Among fee home-based ce 
who did well at Henley thlsi 
were London University, * I 
scored a brilliant double viri 
by beating Isis Boat Cltw 
Oxford, fn the Ladies' Chaiia 
Plate, and also fee Verier B 
Club, of the U.S-, in the Pri 
Philip Challenge Cup. -j 
The Leander club at ow 
also looked set to score adffl? 
victory. They beat the Tia* 
Scullers. School to wm , 
Britannia Cup, but a rigor 
effort to try to win the wri 
Cup as well only narrowly, fau 
with their opponents J 
Thames Tradesmen’s Roe 
Club, gaining victory by J 
over one length in the 5\ 
Wyfold record time of 
57 seconds. 


Place 


II 


■ I 


RACING 


BY DOMINIC W1GA$ 


‘Star’ has very little appeal 


ON A DAY when 14 favourites 
justified their market positions 
the 20-1 German challenger Star 
Appeal gave many backers an un- 
pleasant surprise when comfort- 
ably outpacing 15 rivals from 
four countries in the Eclipse 
Stakes at Sandown on Saturday. 

Star Appeal, achieving the first 
German success in .Britain for at 
least 100 years, was always close 
. and going well in a pre- 
dicably fast run race and from 
fully 2J furlongs from home it 
was apparent that he would take 
deal of beating. 

Driven through a narrow gap 
between hot favourite Nobiliary 
and Tarofi just inside the final 
furlong marker. Star Appeal, 
stretched out In impressive style 
to forge clear and pass the post 
two lengths ahead of Taros. The 
game hut luckless Royal Manacle 
was a head further behind in 
third place. 

Star Appeal, who was landing 
the first prize of fractionally 
under £40,000 for Mr. Waldemar 
Zeitalhack, a Nuremburg steel 
industrialist, will ruo next in fee 
King George VI and Queen 


Elizabeth Diamond Stakes on 
July 26, for wblch be la third 
favourite behind Grundy and 
Bustino In most books. 


4 


EDINBURGH 

2.00 — 'Fighting Lady 
2*30— Cbarbille 
&00— Mojon** 

3L30 — ■' Telemark 

4J)0 — Tartan Trooper*** 

•L30— Bam Bam 

5.00 — Aahingora 


WOLVERHAMPTON 
740 — Orehy* 

8,10— -Dusky Pearl - 


■ WINDSOR 
t35— Virginia Wade - 
7.35— Midsummer Lad< 
8-05 — Stand to Reason 
845— Button 


Star Appeal’s fine triumph will 
do much to encourage German 
trainers to become more adven- 
turous with their leading per* 
formers. 

The nest most. Impressive per- 
formance of the afternoon was 


feat put up. by Key of fee 
dom in fee Star Stakes. 

lad' Balding’s grey daugW** 
the now retired Grey Soverej 
showed the benefit derived 
her promising run behind ^ 

Raffles on this course last me? 
by easily disposing of her wj 
rivals, who were headed b? fl 
speedy Annina, a recent 
winner at Newmarket . A 
Turning to to-day’s particu»^ 
mundane programme, 
comprises two evening 

— Windsor and Wolw 

—and the afternoon “"fsNMw a 
Edinburgh, fee two be st £i ?Qm 1 
could be Mujoit and ^ J 

Trooper, both of whom 
Edinburgh. Mm'on; whp JJA 
fine heart held off Re'iS . . 

gamely over six furlongs "llfift . - 
Aintree recently and will ° V v. 
well-suited by the return to ™ . 
minimum trip in fee Mus® 6 r , 

bifegh Ladles Handicap: ■ 

Tartan Trooper, disappoints, 
on his -last run, needs 
reproduce fee form be sbq 
when narrowly falling to-'* 
with Teasel at Brighton a-ujJL 
ago to land fee weakly corns 
Glenfiiir Plate. 




Jr iu \ ' \£bf 




\ 
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g ^^arehdon Quadrangle, Oxford 

*1 A Servant of 

Two Masters 

by GARRY O’CONNOR 

!ip Clarendon Quadrangle, most of their time crtmchin; 


Cheltenham Festival 


Liszt and Tippett 

by MAX LOPPERT 

Cheltenham (July 4-131 is one very subtle nor very sensitive, was somewhat inconclusive, 
of the most tidily organised of The work was originally having been reached in steps so 
festivals, its concert programmes planned In three movements stumbling, 
each bearing the imprint of corresponding to the books of At least the unequal impact of 


times, the careful, consistent trom attempting 11 Faradiso. preceding Totentunz for the 
survey of new and recent British The first, “ Inferno,” is a large- c]en p hed imaginative Force 


k u ^ ■ , ibQir Umc crunching music, appears regrettably to scale raovemeot as concentrated whidl l0 j ns s0 fiari - S h a con ceDt 

}*??£?, biulding their feci on the extremely have been abandoned. Never- in its power as any he ever {girt * £13” 1 Jorkinff 

Jroadbtml, jx lhe Impressive noisy, gravel' underfoot, or,' less theless. the chance .is rarely wrote. Four musical “ sentences ” pei pr Frankl the pianist. was 

W , h »J riPdlJ offered into spa«"f .^^5 jounced the mntte. with the d“'hiSt*td Z 

. cha,r i t0 hc * “ of (as it were) reading and see- inscriptions from Dante's Gates very purposeful, and though the. 


he i-enirc or ih.. „»“Vi i ' 'V •' -r.~- | lative and voracious intellects; transionuauon oi tneir cnarac- -phe pressure of the reverber- 

Ml.-rS ” „n«, i t al V , a , n0 , lW * tl ? iefi for and for this reason the opening »r .dazzling and ingenious, tell ance the opening work, the 

S « null" M TniitSfi; l Vr • P d reas0T, ->- b T ut *12“ 2 I week-end ■ was stimulating. impact of mournful. dw- Bliss Meditation* on n Theme 

•e is onl> a sprinkling of single vantage point I wortder if pairing, tceth-gnashing images 0 r John Blotc, scored for a 

an « audience is the multiple stage set-up helped from no other lain century on an imagination always most heawwei°ht orchestra caused . 

in any way. The Quadrangle composer can we learn as much deeply stirred by the spectre of jgSSd to bulge unpiea^Jy 

Tho has nut the peaceful atmosphere “bout the passage of events. death . ■ Tn ^y case, the memorial 

The Entertainment of a college garden, and. one sensations and thoughts crowd- - Purgatorio," the second sestnre to Cheltenham's beloved 

Guide is 01! Page 8 needs t0 concentrate very JjJj* lhro “g h “ thJSSJi ® ovement * u stumbling- fate President could have been 

2 hard on the twists and turns of J) 011 * we on block. Is it being hindsight-wise better made with music of his The repeal of the Stamp A 

. . . the intrigue, with' the imper- music., • /*?*“ “ n J™. to declare its crucial want of i~s ponderously routine in coif 

!scd m the programme to sonations. deceptions and JP v fl a ^ ead + k 3a impetus, its blanched and inspiration. 

aw ibe action on foot. and to buffooneries usual to this kind *be temperature of his emotions, rudderless ^ the result of the __ ' * — .... - _ __ 

Lhe scuts as resting-places 0 f comedy,- even listen to other men s music. composer ' s inability to project ^ There was more Liszt on British Library 

e than as permanent viewing These are for the most part altered and (at but) alcbemued beyo H nd death< t J indentify. Saturday afternoon sharing a 

lions. very well • projected in Paul by the immediacy of his gveent in theorv with Dantp's choral recital with the other of 

his could be successful if Marcus's production. Geoffrey ^ hv repentant souls aspiring towards n^n^fp ihp T^VlP* A 1T1 P 

•c was .tenon proceeding Perkins-' makes a lively and en- absorbed and transfigured^ by redemption? Or was the Imp res- mi ^ sic °f Tippett. Despite the I |lr 

ultaneously on ail four gaging servant, caught between P 0 ®* 1 ^ m the Dante Siimphony si on fomed after a performance de!l <-ate and perceptive treat- 

es : the idea would make the conflicting demands of two — main work of Fnday s 4 which those stubby, little mer ?t ' a * e liturgical 

... v. .... . . . . . . ... ... ... ■_ ntuniTM muon hi- tliA ixiuac d.uuw^- umc „ rt~ hv tho Sf"hnl-» Cintririim 




The Entcrtaiument 

Guide is on Page 8 



•n is. t- ..v . -.IV /.I//-.'. 


The repeal of the Stamp Act— an engraving that shows the First Lord of the Treasury carrying a 
coffin for “ Miss Americ Stamp," b'om 19745, died 1744 


The American War of Independence 

1775-1783 


_ *ainc pioi ana story, \inis wno Dave oeen vainly secxuie X u instrumental recitative straneeiv r j -A, 

;t at least be part of the idea each other (they are played with Groves— we hear the outcome. of nerveE and w ithout dScSoo a ^ hl l- m0St et,o]at . ei P / r ‘ 

one stage is entirely reserved plenty of decisive cut-and-thrust a , n immersion ui the Duuno Ja >. j a _ sense 0 e ii ne 0 r baps Owcrum ccmnrtum for 
a Com media dell'arte troupe by Adam Norton and Christine Commedm which lasted from the an > s ®“ e , °L F “J e ; ™ altos and organ could take a 

■ perform a debased and Bishop). earl -\ JS ™* beyond the wild and Ih ausodiL l hS &2 e L l£ ^ e than lhe y° u "? 

.. icly appropriate paraUel fo. The pace is spirited, which it s^mhonys first performance m ? 0 n, ^ too ofteo Miia^ and A 0m ^ an A ‘ “Only the 

main story, with Pantaloon needs to be. and some of the . . mechanical ” wac^ Garaid /fft-TJ ppettS D °2 ce ’ C ^ tru ^L At f Lord Eccles. 

"? 1,1 off bis daughter group scenes, played _ oo the : ■PP« r * «*«" ^ “ 5S2h?m-« in ...Sl", ™L dn S?l* much trouble 


by ANTHONY CURTIS 

British.” writes For the final outcome of the con- In between these dales lhe 
“would take so llict the Public Record Office has exhibition offers a wealth «if 


rail 


y DW- supposed effective too. and very authentic. KS»f£?irSTS22ScA ttat a^ess^Tb^fina'sectio^of^e Sd* Tte 1116 ^ n «’ s Librar - V of ** W* of Franklin anT John Adams, -time. 

orni a commentary on the r am not sure that Casanova has JSSSt„ t in 5 mSJT wSSniiS? 3£L» D U!f Library (in what we used to call 

rous escapades of the main a place in this play, however, only the subtlest and most sensi- movement, a cbonu Magnificat, WindlioDec. a Hopkins setting ^ British 'Museum — Great 

-actcrs. whose main stamping although he is well and .intelll- m uutding will breach the was securely and sweetly sung that is the leap of one great R US $eH' Street. W.C.1). is that • * . 1 . r 

md is backed appropriately gently spoken by Robert Pearson. ^ ,st f7 lce be *J* r ^S l lt 5, beieb reT a n,n ! > ' V l ^ e Cb orus from visionary backwards through it is w hollv drawn from T1PWS IT! HflPf 

iph with lhe rear of the 18th The description of bow he he- depths; and the Groves/RLPO Liverpool (in the gaUery, rather tune. to a comrade-uf- Brmsh sour c e s; and vet it pro- L2> A1CW:b 111 UAACA 

urv building, built at least comes attached to an attractive interpretation was mosty neither than invisible), but the ending imagination. vides a most detailed' and com- Fo „ Galleries of St Lawrence concert' bv the Intcmationil 

'V out of book royalties- . cnstrati singer who tunw out to . prehensive account of the series c ,™ EdroJre ‘k inaii«n3I5n" a ite P«2 "2 

ut as ihe action proceeds in be a woman is rewarding for nivnHahnnrna of events which benan with the u £ se » h-agware. is inaugurating a Urcnestra at the rrcmis on 

conventional linear way and those prepared to follow it GlynOGDOUm© Boston Tea Party in 1773 and acbeme . Auguste lb. ihe British lumiiierc- 

switched express) onisticalfy closely, bu-t r do not feel the main \ — ended with the cessation of i ntere !?v ed JD buying a picture of CarlOrfTs opera Die Kluge. 

n one stage to another, this comic story is an example of his /T * P_ „ hoSuitta? between S loth l rom ^ em - may bava lbe P lctur * b >' ** Hannover Hochschule. at 

l wo possible effects on an curious and engaging blend of ( TQT1 Til II P • countrv and fomer coloSes m ^ ^ 0 f! x weeks; ,f at “ e end the Round House on August 1.. 

irncc. Either fhev Koend hedonism ' b ^ V I fl. I I LLLLLLj counuy ana lormer colonies in of ttat time no purchase is and_ a Grand \anety Spectacular 


Arts news in brief 


n ooc stage to another, this comic story is an example of his 
two possible effects on an curious and engaging blend of 
inter. Either they spend hedonism. 


Cosi fan tutte 


January. 1783. 


desired, the gallery will take the at Drury Lane, also on August 


stival Hall 


London Symphony 

by GILLIAN WIDDICOMBE 


On the tea-jetttaraing we are M c r The system i s 17 

by GILLIAN WIDDICOMBE SSAJSSM HZ ^ ~ 

is a^sss , ajsaa , js? s-s? sjatssasi* s h 9-<- C0 “ 5Sw5 klimas 

its two most successful features Hr slack’s other adaotauons difficult lines for Alfonso in the h “ W - , , , ' .artists, both established and 

being the Guglielmo of Knut j nc i u d e a peculiar effect for Don trio- Similarly. Pritchard assists two or three hundred per- aspiring. Lo 

Skrarn and John Pritchard's con- Alfonso w ^ 0 smgs ^ scene “ Un aura amoroso “—another sons in dress and appearance . d _. 

dueling. The production is still « Non S o n ca ttivo^coraico ’’ while Aada ? te 11331 100 often staggers like Indians, passed by ye for 

essentially that of the 1989 the S i Ste rs remaind frozen on uneasi !y_ alon g ' a r .Same nte. ^ Prit- old South m eeDng House, n « r l nnn vnuna tmeVi-mc fro 


Enriquez/Luzzati . 


Alfonso 


accompanies recitatives 


two or three hundred per- aspiring. Jheotre ( Seoson - Return to 

sons in dress and appearance * drama Rengn Moi (Red Warrior) 

like Indians, passed by ye for two weks at the Round House 

old South meeting House, 0v(?r 1000 young musicians; from July 28. 
where lhe Assembly was dancers and singers, from 14 Immediately before appearing 
held, gave a War Hoop, and countries, will participate in the al the Round House they will 
hasten’d to the Wharf where Seventh International Festival visit the Theatre Royal. Norwich 
all the Tea Ships lay, and of Y <> ut h Orchestras and the (July 21 for one week), and 
demanding ihe Tea which Perf °rming Arts this month. As immediately after, the Oxford 
L ThPm w.th bef . ore - thc “tWth. will be Playhouse <in August for one 
was ,iv en up to them with- divided between Scotland and week). Following these appear 
out the least Resistance, they London. ances they will perform ffenpn 

soon emptied all the chests Highlights oF the London end Mnf at the Shiraz Festival in 
inio tbe Harbor ... nf the programme will be a Iran. 


ened in the notary scene on 


soon emptied all the chests 
inio tbe Harbor . . . 


-tic Mims lone; urgent ana B uhns Italian, hut Maazc) 011 1 ideas are now scotched. The 
ht. cutting the string much Thursday seemed not to share "J5 sisters no longer perform their 

- forcibly than. say. the LPO. tbat opinion, for his interpret*- J t u*">/ ddr ® s a s “ 8 15 inu VisoeJt afternoon toilet in underbodices; 
r!i even in brilliant passages tion seemed determined id S* 10 , n tnJTnw dor does Guglielmo stretch out 


This announcement appears as a matter of record only 


May 1975 


■' si-i.iufw.1 K 1 -" ■ “‘““t,"'-’ r . i_~ t h a ir elu ,c nuwrvn, air. uu ma uwi 

lj> Howard Snells piercing and sustaining. Maazel Is not one those who have lost tneir specs Glvndebourne production) is not 
npri lone: often be wipes all of-, those feline ■ romanticists. ln tne garden. y e j confident enough to leave the 

a*o out of the trumpet’s inclined to hectic passion and However, the construction of -finest parts of the score alone. 


in*, and keeps the section’s legato swooning; and the Luzzati’s flats and steps often Despina’s fidgeting interrupts 
nation clean as a whistle, precision characteristic or his f orC es the singers into their old Dorabella's implacable agonies 
Mndcnt effect is not unlike work was still apparent in moves and poses, and precludes (well, she could be trying -to 
1 ole sc d ion playing ou trutn- balance, ensemble, and deft a distinctive new production, placate the poor girl, but it's un- 
in D Tf»r a Bach obbligato: staccato timing. But this time Dorabella and Fiordiligi still necessary unless you reckon that 
ihe LSD use it to create a he captured both the lyrical and ma k e their first appearance Despina herself, is a parodied 
cing overall colour to their theatrical spirit of the young poised like parrots with parasols character. And Guglielmo up- 
. . _ -—-a mu* vocabulary. It is. of Chaikovsky, keeping the first against the sunshine yelltfw stages the entire wedding canon 


. . _ — —-antic vneamuary. it is. oi uua isuvmy. 5 against ine sunsnme yauaw stages the entire wedding canon 

e- si ’. verv different to -thc movement’s several fine tunes cyclorama — a trick since — a cardinal sin. On the others 
, .V-iwh^s; I one of a Russian orches- warm and vivid, allowing the repeated by John Piper for the hand. Mr. lack has paid attention 

which is no less noisy in wind soloists the bloom in tbe dazzling Venice lido. Naturally t o the words, and Fiordiligi 

nu\ but swerves around with lovely Adagio, and taking even Mr. Slack has made adaptations, stands firm as a rock for “ Come 
.so vibrato. the finale’s lesser moments witn among them a copper tint and scoglio” In general, though, of 

% : s ;mir«day’s symphonies were brooding tempos and deliberate additional changes in the light- a i\ the Mozart operas Cost is the 

4 V H !! iknvskv’s First and Shostako* phrasing. mg. Here 1 think he (or Robert ooe | n which the stage prodacer 

P 5 Fifth. a satisfying. The Shostakovich Fifth was an Bryan) has underrated Luzzatis -should least shoir his hand. Only 

ieally compatible couple, outstanding one. Maazel ban designs. For all that be uses six characters should know 
qii exhausting for the LSO. obviously re-worked tbe LSO’s parish colours in startung juxta- ^ ow rouc jj 0 f their praise they 

kovsk\’s First is not so small house interpretation (which is position (dazzling yellow sky owe tQ 

is aiioinaies for if ("a sin or fast,- shrill, and hyper-hysterical) versus bright emerald trees) DP3 :. P , an(J nf)Sf . 

Mteei ynuJh "> would lead into a heavier, steadier reading. Luzzati has always been a punst pru se (and post 

11 . imagine; and being less torn by rubato. but no less about background tones— remem- >na * r?«lielmn is 

rtu cundcinned by Anion thrilling. All movements were her the while skin of the bkram s » Gu Jielmo is 

1.1'n iri is in itself a recoin- comparatively slowly taken, with Zauherfldte a typical Luzzati ™* S £ r, Ki o le % e b0y ^ s i 1 ? 

since no one save rhvthtns firm but still pomied in calculation? His handling of yeare a=o (oe was in tne 

lick was ever so tenaciously articulation. With the LSO in orange tints in the Owl costumes' 0 "j«jl prod “^ on> A 
.. ninkin** one niasterpiece good form, it made a fierce, was exquisite when the produc- relaxed, and most eloquently 

"inmhe^ln iSEKoi™te to a difficult tion was new: after six years sung, the voice having developed 

J .u“ w. - 'V.mcr E Da?: K™on. «■■= »vcraU affrn ha 5 to™ as |n.o a 


U.S. s 250,000,000 

(Medium Term loan) 

Bank for Foreign Trade of the U.S.S.R. 

(Vneshtorgbank) 


iuuiuiL* w imer - with a clear brown tone. Michael 

Devlin's Alfonso is pleasing and 

i Other Place Stratford-upon-Avon 

■ • ^ shadow of his influential prede- 

' I ’U A if -1 / lt*nrO -FI cessor Paolo Montarsolo; and tbe 

I ne Moutn urgan s rt «M.T, 

handsome cross between Nureyev 

u.r y I r U A P T rn VENF.Y and James Dean, the voice suave 

by MitHAtL luvdaei and bIond ta tone ^ openJy wor 

shipping Fiordiligi for her con- 

w.-.k-kneed nroiect. con- sweetened with a few jocular their knowledge by guessing stancy. On Friday he sang 
md nvfrurmcd bv a pills. When Derek Smith which bit is by whom, as the nervous^', as though scraping the 
.tna pi 11 arnica . > — r-j, „ in emmoe ,n> lictod ulnhnhpBrallv Inn TPEDStpr nn a lnw m»i liner- nnH 


Smith which bit is by whom, as the nervously, as though scraping the 


ratine librarv of posh masterly bumorlessness of when not under .the spot ) ^^ I) 13 * H)ree women are well 

“ «ik'l Uicairc Formula: print Shakespeare’s Fifty Glorious While Mr s ™ lt h waa bc, °| suited to each other. .Both 

’ for ° aU dicnce at Years of word-coining and gram- funny, Brenda Bruce was. as far Bozena Betley. a Polish soprano. 

P 1 - end The subject is malieal revolution. I more or less as I could determine enjoying Md jReni Penkova. the mezzo 

‘" „ 0 Jss a nd the seven gave up. Geoffrey Hutchings and ^ Sofia| ^ their 

nT with folders and an hour later after hits of Rutter - °. n lhc . ot ^ er roles for the first time, and will 

™ to ihn 3l «,?Snhi rc . band, disappeared from view for doubtless settle down before a 


lit luinniv Steeles Pome Tersnn Anon. “***—• »bu«uj r“5»6'“5 — umh- 

u*>. wot a uiarf Vs got.” Ve a u Matthew Arnold ' and Jt Mr. Smith s sudden and un- shaped face and touching expres- 
iuu-h ibis sort of *how ■r-n.Ti, Mr Smith ncarlv re* deniable success with the sions; but on Friday the voice 
< the- individual, acton a dwmed’ h?Lc« bfbemg tunny ^dienee Mr Hutchings fights wore a tight tone and frizzy 
p , u -h 0W off without ? sr minutes (I should point back with a reasonably funny vibrato, several thousand miles 
, ,o awunK . the resnon 1 - nut Vat" for those Enable and '*urn ofhis own (l am undecided east of Glyndebourne’s usual 
v a snrinuT PvUiine’t ^LiSSLd in identify the end- as to whether it is by A. J. Ayer Mozart line. Miss Penkova’s 
,1 Li lh!c£ r^LoT 0 / llimn- or Mao Tso-Tuns) aod E.rrir Do»b.ll« is more swore (she 

W to Or m a lU S? sill?™* Jpp«rein the Rrner is do^edly ehipper has .Men i .toe Ols.ihin-not 

agjaa *—*■ ^ as sz^ ZSSff-JBZ 

other organs belong to Gareth rules the household; no wonder 
Armstrong. Philip Dunbar and Dorabella exclaims ~lo son 

Hat are l3U0lirpr0SPvCLS Comue Rousseau. £nSz£" 0 spirt0 mfernal ^ 

1 rtx i-ra ^6rtW of DS up Vieffe , John Pritchard's conducting 

KC1 ? -h teUyhdPWomoifcifc. Milhgan at the 

iterleer ^ Mermaid sJrX“2S?M 

- Spike Milligan and 


ill HcJ NkQvBaghan, I 
ilvrrt'iklnbUiuK 

>- 3:351315 




stordita dalio spirto infernal di 
tal ragazza!” 

John Pritchard's conducting 
was first rate on Friday, often 
underlining with the orc he stra 
those sections which has singers 
left wanting, such as the deep 
some romantic feeling of the final 


etafee is the placet*) be 

;kk U.t ^f in.in t~.q\*rjuf^Ri^yi«iiiig I kttc, lkdB\\iKP*^^^’ u ^ 3 ^^ ^ 


musical friends will play a short Fiordlligi/Ferrando dneL In the 
season of nine performances at first act Mr. Pritchard wasted no 
the 'Mermaid, on Thursdays, time, and tempos were consider- 
Fridays and Saturdays. July 17. a bly faster and more sparkling 
is. 18, 24. 23. 26 and August 1 than those currently taken by 
and 2. Mondays. Tuesdays and Colin Davis at Covent Garden. 
Wednesdays will be film nights. Davis makes two long largos out 
A . combined dinner/theutre of the farewell quintet, and 
ticket is available for this follows up with an even slower 
season at £4.95 per head. Dinner tempo for the trio “Soave sia il 
'will start al 7 p.m.; the show will venlo"; but Pritchard rightly 
start at S.30 p.m. sticks to rather fast, happyisb 
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‘Cheap medicines 
cost Britain 
export earnings’ 


Powell call 
for single 
Unionist 
leadership 


SY RAT DAFTER 

TIUi LOW costs of medicines 
in the U.K. is having a 
serious effect on overseas 
earnings, according to the 
pharmaceutical industry. 

The Association of Ihe 
British Pharmaceutical In- 
dustry says 'in its annual 
report, published to-day, that 
in spite or price increases in. 
National Health Service 
medicines, they still remained 
among the cheapest iu the 
world. The increases were 
well below the general levef 
or inflation. 

But the prire of export 
drugs is largely geared to ihe- 
home market, it argues. 
Pressure to keep prices 
“artificially” low at home was 
resulting in a loss of revenue 
for ihe Exchequer from profits 
on overseas sales. 

Sir. Reginald Hoare. 
immediate past president of 
the association and chairman 
of 1CI pharmaceuticals 
diiision. points out that export 
sales totalled ClOlm. in 1974 
in contrast to National Health 
Sen-ices sales of about £2S0m. 

It is essential (hat Ihe indus- 
try should be encouraged, not 


discouraged, by Government to 
invest, he says. “ Our own oui- 
s landing Investment record has 
enabled us to maintain a 
growth rate of almost 10 per 
cent.- a year, compared with 3 
per cent, for manufacturing 
industry as a whole.” 

A reasonable return was also 
needed to fund research. 
“ Modern society expects md 
demands good health — I am 
confident that the pharmaceuti- 
cal industry will continue to 
fulfill the needs of the com- 
munity.” 

The report is published at a 
lime when the industry and 
Government are locked in nego- 
tiations over the level or pro- 
motion of drugs. The Depart- 
ment of Health says that the in- 
dustry spends too much nn 
advertising and promotion; the 
industry maintains that they 
are an essential part of Inform- 
ing doctors about the proper- 
ties of new and existing 
products. It Is also claimed that 
an obligatory cut-back in pro- 
motion could further under- 
mine the confidence of the 
pharmaceutical manufacturers. 
Adicrtislng of drugs. Page 32 


By Our Own Correspondent 

BELFAST. July 6. 

ENOCH POWELL. Unionist MPj 
for South Down, tackled two of j 


Wage curb ‘will not 
reduce inflation 9 


BY MICHAEL B LAN DEN 


DIRECT CONTROLS of wages tor borrowing requirement needs 
and prices would have at best to be cut substantially below its 
only a transitory effect on projected level for this year."' 
the level of inflation, which This could be done quickly only 
ibreatened to develop into ao with -tax increases, but should 
“unstoppable hvper-inflation ” in also In part “be attempted- with 
. 1977, according to Professor a radical reappraisal and down 
the most controversial issues :n Michael Parkin of the University ward adjustment of public 
Unionism during a week-end j of Manchester. expenditure” I 

ral He “called Vor a'^n^'toader- : Professor Parkin, writing in . Secondly, “vigorous steps 
shin for all the sTrands nft this month’s issue of Lloyds should be taken to ensure that 

Unionism a leadership which Bank Review, takes a strongly the large- borrowing requirement 

SSPE one and t became in monetarist view of the measures that we have in prospect does 

wouia be one ana me same . u .„ not bring in its wake a massive 

increase in the rate of monetary 


Parliament and the constituent needed to avoid this danger 
cies: at Westminster and in 1 His comments, clearly written 
Ulster: at HQ and, so long as the I before the Governments new 
convention lasted, in the convert- 1 measures, nevertheless suggest 
lion J that the proposed ceiling on wage 

This was taken as a call for the j claims J* not the right way to 
formation of a single Unionist ! achieve the necessary reduction 

P art >:7^ n _j5 Su ? 32?“ inflation 


be discussed at a meeting of the- - — *ki*. 

Unionist coalition's steering com- r3te W| ll moderate s 
mlrtee at tbe beginning of next 
month. 

It was also being noted that 


year and fall more strongly in 


expansion. 

This could best be achieved 
by the “ widespread introduction 
of cost-of-living index linking of 
public sector debt" 

If steps such as these were 
not taken or. worse, if “we are 
panicked Into more reflation as 
unemployment rises,” then we 


!ffi? ssrsrs* « *. — - 


Mr. Powell's conditions for a 
single Unionist leader — that he 
be both an MP and a member of 
the Convention — meant that only 
three men could qualify. Mr. 
William Craig, the Rev. Tan 
Paisley and Mr. James Kilfedder, 
MP for North Down. 

Mr. Kilfedder can be dis- 
I counted as a possible leader and 
i of tbe other two Mr. Craig has 
been pressing most strongly for 
the formation of a single party 


‘an unstoppable hyperinflation.' 
In another article. Professor 


down to the “ middle teens " at 

l 9 jl v „r irivpn thp Harold Lydall concludes that 

s ,z?» fisssM-E ^ t tnsssVff^S£. 


range 


Building industry ‘heads 
for 250,000 Jobless’ 

BY ARTHUR SMITH 

A WARNING that unemployment rapidly falling work-load, with 
is heading for 250,000 in the unemployment now heading for 
worst recession suffered by the a quarter of a million — as the 
construction industry since the trade inquiry suggests, with our 
1930s comes to-day from ' tjie intake of apprentices falling 


National Federation of Building 
Trades Employers. 

Mr. Ernest Smith, the federa- 
tion president, said such a level 
of unemployment might be nit 
within the next three months on 
present trends. 

Pointing to Department of 
Employment figures showing 
160.000 people out of work in the 
industry, he said the federation's 
lalest survey indicated the situa- 
tion would set much worse. 


sharply, with general business 
confidence in the industry run- 
ning at an all-time low. the 
building industry is carrying too 
much of the crisis burden,” Mr. 
Smith declared. 


ment and Given no substantial . 

rise In interest rates, there would ^ 

be a further upturn, accelerating “J® narrow m the world, 
to “extremely high levels” in _ Discussing The Economics of 
the latter yean oF this decade. Inequality he .says that whereas 
Given the time lags in the *n 1938 the top 5 per cent, re- 
response of the inflation rate ceived 24 per cent of Britain's 
to monetary policy and the income after tax, by 1957 the 
“ impotence of price and wage share had declined to 15 per cent, 
controls." the policies which For a few years after that 
from ihe present three coalition ; nee <jod to 'be Introduced now there seemed to have been little 
parties, while Mr. Paisley is. should be directed not to making change, but in recent years 
believed lo be the Union leader inflation come down more “there has probably been some 
most strongly opposed lo iha quickly over the next two years, further decline in inequality." 

hut to preventing :< further up- Inequality of wealth in Britain 
turn in its rate in 1977. was greater than of income, but 

A combination or two things even it was less now than in 
was vital. “ First, the public sec- the 1950s. 


idea. 

Mr. Powell left nu doubt that 
in his view a Unionist must obey 
the will of Parliament. But 
another Unionist. Mr. John 
Taylor, took the opposite and 
mare popular view when he said 
in another speech that loyally to 
Ulster was more important than 
loyalty to the U.K. 


EEC rules on 
drivers’ hours 

Regulations to be introduced 
nest January on EEC lorry drivers’ 


Seagram bid to win 
Scotch leadership 


BY KENNETH GOODING 

WITHIN TEN YEARS the The 'world's top-selling stan-4 
world's best-selling standard dard Scotch brand at present is 
Scotch whisky brand will be Distillers' Johnnie Walker. Sea- 
supplied, not by Britain's Dis- gram plans to knock it off the 


able to cope with demand once 
the national economy recovered. 
“With building now account- 
All sectors were being, bit and in° for close on a fifth of the 
some 55 per cent, said they were total unemployed we believe that 
already working at 75 per cent, our position calls for really 
capacity or less. This proportion symparhetic consideration, even 
i*3S expected to rise lo 71 per if it means cutting down ex- 
tent. in six months and there was pendrture elsewhere and 


At least 1 00.000 operatives had : could British industry 

left the industry, many of them £00m. a year the Freight Trans- 

for good. Such a situation wu JS ar tn?|m Jf tii eEnv iSnmenL ! tilie,s Company. but by top spot with Passport, intro- 

" absolutely disastrous" as the De P2!"7; o tfi 0 e f | Seagram, the Canadian group duced only in 197L 

construction sector would, be un- : cost D f introducing 1 *' hich . claims to be the world’s The originalintention was that 


tachographs, to monitor drivers' 
hours, the combined burden 
would, the FT A says, be extremely 
serious in the present economic 
circumstances, and it urges a 
deferment or both requirements. 

The regulations, if introduced, 
would reduce the driving day for 


which claims to be the world’s 

largest drinks business. 100 Pipers should be the brandi 

The startling claim by Sea- but Pasport has out-performed 
gram is perhaps the most Pipers in world markets, possibly 
dramatic indication of the com- because of its name and, because 
pany’s determination to build It is offered' in, an unusual, 
its Scotch whisky business to square package, 
a much greater size. Even so. Seagram forecasts 

The implication must be that that 100 Pipers will have 5 per 


lorry drivers from ten to eight ; the expansion would be at the cent, of 


no reliable sign of any recovery rationalising the oflicial approach! hours and limit the distance ! expense of Distillers, which 1078-79. 


in prospect. 

“Our case is that with a still 


to many building issues and 
procedures.” Mr. -Smith added. 


the home market ’ by 
The position of Pass- 


TWA. 



TOTHEUSA. 

NEWYORK: 

747 departs 10.00, arrives 12.351 
747departsl2,00,arrivesl4.35. 

707departs 1700, arrives 19.55. 

The 12.00 flight continues on as a?07 
to Cleveland, St.Louis, Kansas City. 

BOSTON: 

747 departs 1L15, arrives 13.20. 

Continues on as an 11011 
to Los Angeles (arr.lS.37). 

PHILADELPHIA: 

707 departs 113 0 3 arrives 14-35. 

Tire only non-stop flight of the day 
Same plane continues on 
toPittsburgh (arr.17,21). 

CHICAGO: 

747 departs 1230, arrives 15.00. 

Same plane continues on 
to San Francisco (arr.19.5S). 

LOS ANGELES: 

747 departsl3.15, arrives 16.20. 

The first non-stop flight of the day. 

Continues on as anLlOll 
to SanEfancisco (arr.lS.56). 

Call your travel agent orTWA. 


drivers of the heaviest vehicles : holds about half the total world port is more difficult to iud<*e 

could drive to 280 miles a day. ! market for Scotch It has been sold to distributors 

in the U.K, using a low-price 
policy, but this has been changed 
now to one where there is much 
more consumer promotion. 

Seagram is selling as much 
of its de luxe brand. Chivas 
Regal, as it can produce, and 
this and the new plans explains 
why the group's decision in April 
to delay £30m_ of UJC investment 
projects — -mainly in connection 
K lth j “* e Scotch business — is 
bound to be reversed sooner or 
later. 

Tbe postponement has not 
affected tbe development at Sea- 
gram's Braes of Glenllvet distil- 
lery which will lift its capacity 
from 300,000 gallons a year to 
2m and. to make it one of Scot- 
land's largest malt whisky distil- 
»«?* The group has completed 
Allta Bhainne. a new El .7m 
distillery with a capacity of 
500.000 gallons per annum, which 
could be lifted to 1m. gallons. 




Trans World Service fromTWV. 


Dispute hits 
newspaper 

THE News of the World was not 
published in London or Man- 
chester yesterday because of 
industrial action by journalists 
over a pay claim. 

Journalists on the sister paper. 
The Sun. will meet to-day ta 
discuss a similar claim and the 
NoW journalists will meet again 
to-morrow. 


CONSUMER CONFIDENCE 


Market verdict brings 

cheer despite inflation 


BY SANDY McLACHLAN 

INFLATION remains the biggest 
single shadow falling over con- 
sumer expectations, but perhaps 
surprisingly fears on this score 
have been weakening progres- 
sively over the past three months. 

Indeed inflationary fears 
figured less prominently in con- 
sumers' minds in June than in 
the same month in the two pre- 
vious years. 

This is one of the conclusions 
to be drawn from the latest sur- 
vey of consumer expectations 
undertaken for the -Financial 
Times by the British Market 
Research Bureau. The survey is 
based on a nationally representa- 
tive sample of 1,049 adults inter- 
viewed between June 5 and June 
11 — mainly after the referendum 
result was known. 

The findings made it clear that 
the Common Market issue was 
uppermost in most people's 
minds- There was a sharp im- 
provement in consumer confi- 
dence from — 3S per cent to —16 
per cent, for all adults and —43 - 
per cpnt to -17 per cent among 
ABCl men. 



Durables 


tions jumped from 5 per cent balance in favour of an caj 

in May to 24 per cent in June, purchase, but this is a far « 

The index which charts from tbe average of +32 r? 

The produced the first Improve- People's willingness- to buy rent Jn the first four months; 

ment in the six month moving consumer | durables i remains at a the year. g 

average since last August and hl &h level + 19 - 3 P* r c 63 *- ‘ or The least volatile of the th^ 

lifted the index from its low of adults and +44.7 per cent, indices continues to be that wh; 

—35 1 per cent, to —31.7 per among ABCl men, but the past indicates whether househot- 
cent. two months' figures have feet that they are better i 

Of those people who were brought about a sharp red uc- or worse off than a year a; 

optimistic about future pros- tion. As far as all adults are ci 

pects 44 per cent, spontaneously In May tbe previous impost- ceroed the six-month move 
gave the referendum result as tion of the 25 per cent VAT average shows a further slijf; 
their main reason. But the rate produced a balance of 16 deterioration— from —13.6 & 
traffic was by no means, one per cent of the sample against cent to —14 per cent. — 4- 
way: the proportion of- pesst- an- early purchase of consumer among ABCl men there was H 
mists who blamed the Common durables. The Jude figure for improvement from — 8.6 ft 
Market for their gloomy predie- all adults is back to a 3 per ednt. cent to -6.3 per cent p 


Esso terminal 
£2m. face-lift 

By Our Midlands Correspondent 
, £2m. modernisation of Esso’s 
oil terminal at Bromford, Bir-. 
mingbatTr, will substantially 
reduce its reliance on rail trans- 
port. 

Bromford is one of the termini 
of the recently-commissioned 
3.5m. - gallons - a - day Mainline 
Pipeline from Milford Haven, 
which Tuns on through Notting- 
ham to Manchester. 

The 30-acre site handles, eight 
white oil grades from the Esso 
refinery at Milford Haven for 
distribution throughout the Mid- 
lands to garages, industry and 
homes. 

The loading bay complex has 
built-in drenching system 
which in an emergency would 
cover the area with a blanket of 
Foam within seconds. 
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Difficult six months 
for magazines 

BY ARTHUR SMITH l 

MAGAZINE PUBLISHERS "had a “ During the .next few niontf 
difficult first six months this we will have to re-examine ; 
year, according to the Periodical whole question of credit bej 
Publishers Association. extended to advertising ageq 

Interim reports suggested that for although most agents 3 
both sales and advertisement adhere to publishers' creg 
revenues had shown a slight in- terms, the few that do not £ 
crease on last year, bat profits distorting publishing economic 
were down. Mr. Burnett said. 

It was encouraging that • j t disturbing that inw 
revenue was holding surprisingly trial disruptions were continue 
well, but there were "danger t0 bit publishing schedules l' 
signals winch should not be sectors df the industry sho> 
ignored” said Mr. David Burnett, Wort . t0 o e ther 
the association’s director - s 

general. .. "1 think it is essential for;. 

Most publishers reported aU to Tace reality— the sece 
serious reductions in profit levels half of 1075. is going to be dw 
and cash flow remained a big cull, even unpleasant,” 
problem. Burnett said. 


nessman’s D 


U.K. TRADE FAIRS AND EXHIBITIONS 




Date Title 

July S— 9 Business 75 Exhibition 

July 8—10 Great Yorkshire Agricultural Show • 

July 8 — 11 Intnl. Audio-Visnal Aids Exbn. and ConL 

July 11—12 Kent Agricultural Show 

July 14—26 North-West 75 Home and Leisure Exbn. 

July 18—26 Brighton Antiques Fair 

July 20 — 21 Fish Catering Services Exhibition 

July 20—24 Northern Lighting Exhibition 

July *20 — 24 Harrogate Gift Fair ‘ ' 

July 23—34 Royal Welsh Show 

July 25 — 26 Country Landowners' Assn. Game Fair 

July 28 — Aug. 1 . Intnl. Fire Exhibition and Conference 
July 29 — Aug. 2 . Tyneside Summer Exhibition ■ 

July 30 — Aug. 2 . Royal Lancashire Show 

August 2 Perthshire Agricultural Show 

August 3 — 7 Midlands Toy and Gift Fair 

August 5 — 9 Dublin Horse Show 

August 11 — 14 ... British Furniture Manufacturers' Exbn. 


Venue 

Middlesbrough 

Harrogate 

Olympia 

Maidstone 

Blackpool 

Corn Exchange . 

Regent Centre Hotel, W.l 

Manchester 

Harrogate 

Builtb Wells 

Chatsworth 

Olympia 

Newcastle upon Tyne 

Kirkham 

Perth 
-Solihull - 
Dublin 
Manchester 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Mill to close 
says union 

By Our Labour Staff 
REED INTERNATIONAL has de- 
cided to close a paper mill m 
Scotland, making all 380 workers 
redundant according to the 
workers' union the Society of 
Graphical and Allied Trades. 

The union, is calling for a Gov- 
ernment inquiry.) □ to the decision 
to shut the Alex Cowan Valley 
Field mill at Penicuik, near 
Edinburgh, 
due to close at the beginning or 
next month. Mr. Bill Keys, 
general secretary, said that the 
inquiry should also look at the 
problems of the papermaking 
industry in general. 


Butchers want 
coupons back 

BRITAIN'S BUTCHERS want 
the Government to bring back 
old age pensioners' weekly beef 
coupons to belp absorb heavy 
supplies of meat this autumn, 
Mr. Leslie Marshall, president 
of the National Federation of 
Meat Traders said yesterday. 

With beef cattle prices falling 
steeply already and plentiful 
supplies of beef and iamb 
expected on the market over the 
next few months, retail prices 
of Cheaper cuts should ease 
significantly. 


OPENCAST GYPSUM 
MINING APPROVED 

British Gypsum has been given 
planning permission for the open- 
cast mining of gypsum on 7h‘ acres 
at Crop we 11 Bishop, near Notting- 
ham. 


Current International Saba Saba Trade Fair (cl. July 8) 

Current Food and Agricultural Machinery (cl. July 13> 

Current Pure and Applied Chemistry Exbn. (cl. July IX) 

July 8 — 17 IntnL Fire Engineering Exhibition - 

July 14 — IS Medical Exhibition 

July 14 — 18 ....:. National Housewares Exhibition 

July 15 — 24 Manf. Equip, far Aluminium. Products 

July IS — 20 Processed and Speciality Foods Fair 

July 20 — Jan. IS . International Ocean Exposition 
July 26— Aug. 3 . Dornblrn Fair 
July 2ft — Aug. 3 . International Arts and Antiques Fair 
July 28 — Aug. 1 . Packaging and Food Processing Exbn. 

July 28 — Aug. 2 . International Engineering Exhibition 
July 28 — Aug. 2 . Instruments, Automation, Electronic Control 

July 29 — 31 Western Packaging Exhibition 

August 1 — 10 Intnl. Sports Equipment Exhibition 

August 5 — 8 Aids to Navigation (Trinity Haase' sponsored) . 

August 6 — 20 - Fishing Machinery Equip, and Processing 

August 9 — 17 Austrian Timber Fair 


Dares Salaam 

Sao Paulo 

Jerusalem 

Moscow 

Johannesburg 

Chicago' 

Moscow 

Bombay 

Okinawa 

Dofnblrn, Austria 

Helslngborg, Sweden 

Johannesburg 

Melbourne 

Melbourne 

Anaheim, U.S. 

Singapore 

Ottawa 

Leningrad 

Klagenfurt 


BUSINESS AND MANAGEMENT CONFERENCES! 

Current Urwick Man.: Comp. Systems Analysis (cL July J.1) Slough, Bucks. e 

Current International Marketing Programme (cL Aug. 2) Emmanuel Coll., Cambridge^ 

To-day Financial Times. Investment House. Assn, of the Manila t 

Philippines, Philippine Airlines, Cathay Pacific jf 

Airways.' Malaysian Airline System and the g 

Investors Chronicle:; South East Asia's Financial $ 

Markets — Present and Future (cL July 9> ' 

To-day P-E Cons. Croup: Maintenance Maq.-(cl. July 11) Egham, Surrey f 

July 8 Arab Mkt. Res.: Selling to Arabian Peninsula 

July 8 — 9 Graham & Trotman: Offshore Service Business 

July 8 BACIE: Television in Training 

July 8 Inbucan/A.r.C.:' Relocation or Dislocation 

July 9 Inst Directors! Cap. Trans. Tax and Small Bus. 

July 10 New Law Journal: Revenue Law 

July 11 — 13 IEE: History of-Eleetrical Engineering 

July 14 CBMPE: Electronics in Offshore Operations _ v 

July 14 — IS Louis A. Allen & Ass.: Professional Management 

July 14 — IS ABRAXAS: Basic Synecties Course 

July 14 — 18 IPM: Work of Personnel Department 


•4 


July 14 — IS Harry Mitcheir& Partners: Incentives 

July 14 — 18 Inst, of Purchasing: Practical Buying 

July t4— IS Kepner-Tregoe: Decision-Making 

July 15 North Paul & Ass.: Transactional Analysis 

July 15 — 19 RICS annual conf.: Energy and Development 

July lfi Market Imp.: Where have all the Profits Gone? . 

July 17 Inst. Manpower Stud.: Industry's Manpower Needs 

July 1” WIBA: EEC and UJC Wool Textiles • 

July 17 TARC: Roth we 11 Miller Interest Blank .. 

July IS — 19 Inst. Met. Tech.: Optical Microscopy — *- - 

July 21—25 IEE: Industrial Instrumentation 

July 23 — 24 Financial Tlraesi Irish Times "and Berlinske Dublin 

Tldende: Europe after the Referendum 

Ju y Duncburch College^ Presentation • Dunehurch.nearRiietJV 

July 29—31 Guardian Bus. Ser * Effective Int — «uuuuirvn # near«ugqy 


Egham, Surrey 
Cafe Royal, WJ. 

Manchester 

Goldsmiths’ College, S.E.14 
Financial Times Cinema 
Royal .Garden Hotel, W3 
Cafe Royal. W.l 
Manchester University • 

Cafe Royal, W.l 
Grand Hotel, Eastbourne 
RlchmoPti-Hiil Hotel 
Bemore Hotel, WJ 
Beeston. Notts. 

Nottingham 

Whateley Hall, Banbury 
The Gloucester. S.W.7 
Edinburgh University 
Pomnan Hotel. W.l 
London Sch. of Economics 
. Headingley Lane, Leeds 
57JHarylebone High SL, W.l 
Sheffield W 

Sussex University 


'i 


.. Interviewing 

July 29 — 31 ASM: Project Management 

August 3 — a N-E London Polytechnic: Systems Workshop. 


M 


St Erin In's Hotel, S.W.1 


Piccadilly HoteLWJ. 
Chelmsford 


£>. 


" 7 ? 









The Financial Times Monday Julv 7 1975 


OVERSEAS NEWS 



blast intended 

. ” s to prevent Sinai accord 

lOh 


BY fSHAN HfJAZI 

5 EXPLOSION in Jerusalem 
Knday v.-as meant by pa Ir- 
ian itucnibis to disrupt cur- 
: 1 -ffi.iiH at bringing about an 
c l i- Egypt inn interim suttle- 
it m Sinai. 

cab sources close to the com- 
idu movement said that the 
■'rtllas had already threatened 
‘C'liii't to violence to head off 
continuation of slep-by-step 
mnaey by the US. in the 
■, .‘tile East. A major guerilla 
'•ration in Tel Aviv early in 


March had as its objective the 
scuttling of the . shuttle 
diplomacy then by U.S. Secretary 
of Slate Kissinger. 

A- week ago, and when the 
U.S. began to intensify Its 
activity ror a Sinai agreement, 
Mr. Farouk Kaddoumi. of El- 
Fatah and one of the leaders of 
the PLO, said that the guerillas 
were capable of mounting an- 
other operation of the size of 
char of Tel Aviv to spoil the new 
American initiative. 


^^srael delays decision 

fcfj 1 iv-V JERUSALEM. July 6. 

ISRAELI Cabinet at its will be returning ‘to the U.S. 
;tms lo-day postponed any de- capital in the nest 24 hours, 
■on uo a nirther interim agree- wants to have a xlear Egyptian 
• H , **hypt. pending addi- proposal map-wise, as well as 

uil clarification of a number Cairo’s ideas on the duration of 
ve ^y fact t hitt an interim agreement, remain In 


'"V 


vs . ----- nit iiimuu wn.voinr.iw.4 itmaui m 

Egj,p5uin proposals were nut force, and the extent of any poili- 
ded indicates that the tical concessions. „ 


c-li Government is seriously 
•.mg into all possibilities of 
'hiding another agreement 
) Eyypt. 


Clearly Dr. Kissinger would 
have liked to have bad all this 
agreed upon before he meets 
Secretary 
But 
impos- 


ts understood that the ® oviet . Foreign 
^Ptiaus did not submit any Uter J? 1 * T, ee 4 

maps to Washington, but appears technically n 
J|-ruied thu Americans simply ^rae!) , . 

^tieir insistence on the. with- for ^ lfi 

val of all Israeli forces from jjf 1 - “ I / R es h t nil ^ rmany wlUuD 
Abu Rudeih oilfields and the 016 nest 48 hourfi * 

Is leading to it from the The German Foreign Ministry 
■ :h and east, as well as from is said to be making contingency 
strategic Mitia ' and Gidi Preparations For a meeting 
ie.s. between the Israeli Premier and 

fuel, through her ambassador the U.S. Secretary of State, who 
Vyshington. who participated a b»o be in Bonn, 
u-day s Cabinet meeting and Editorial comment. Page 12 


BEIRUT, July 6. 

A state of maximum alert has 
been proclaimed among com- 
mando forces and in Palestinian 
refugee camps in Lebanon. 
Palestinian sources said, and 
explained that they were expect- 
ing a big Israeli retaliation to 
the Jerusalem explosion which 
killed 13 Israelis and wounded 
about 60. 

Reports in the Press said that 
the Lebanese authorities have 

also been taking precautionary 
measures after allegedly receiving 
information through diplomatic 
channels of a possible Israeli 
reprisal attack. 

Meanwhile, informal Pales- 
tin un-Jordanian talks have 
opened m Syria to pave the way 
for a formal meeting later on to 
ensure future co-operation be- 
tween the two sides, according to 
reliable diplomatic sources. - 

Two of King Hussein's top 
advisers. Mr. Bahjat Talhouni 
and Mr. Abdel Moneim Rifai, 
both former premiers, arrived at 
the Syrian summer resort of 
Bloudan outside Damascus on 
Saturday and held talks with 
Syrian leaders. . The contacts 
were to be fallowed by talks by 
the two Jordanian emissaries 
with Palestinian leaders. Since 
his visit to Amman late last 
month, Syrian President Hafez 
Assad has been working on 
arranging a Palestinian -Jordan- 
ian reconciliation. 

Mr. Zufaeir Mohsin. head of the 
pro-Syrian commando group AJ 
Sait] a. expressed confidence yes- 
terday that Palestinian -Jordanian 
relations will improve. 


Karami reassures businessmen 
as calm returns to Beirut 


- - BY KHAN H1JA21 

5 NEW Lebanese Prime 
« istL ‘ r * Mr ‘ Rashid Karami, has 

t } f I [j A -u assurances on the Lebanese 
loiny and to foreign busi- 
es here. Mr. Karami told 
•ign correspondents yesterday 
Lebanese economy was not 
ffevtctf by the recent violence 
some had thought at the 
inning. 

iting examples. Mr. Karami, 
» is also Minister of Finance, 
1 deposits at the Bank of 
unun, the i-uuntry’s Central 
k. remained unchanged, while 
Lebanese pound has main- 
ed ,i strong rate in relation 
Jthor foreign currencies on 
Beirut exchange market, 
vily at the private banks 
n they reopened a few days 
after re-establlshmont of law 
order was normal, he said, 
r. Karami emphasised that 
'in-e would not recur 
cause we have learned a 
I lesson:' Told about certain 
•tun business establishments 
l were reportedly thinking of 


leaving Lebanon the Prime 
Minister said his Government 
was determined to re-establish 
law and order. 

“All we ask from the others 
is to reciprocate by giving us 
their confidence." be said. 

He referred to The fact that 
security began to be stabilised 
only three days after his six- 
man Cabinet was formed. “This 
is a Lebanese miracle,-** he '.said 

Reuter adds: Police were to- 
day attempting to determine 
the exact numher of dead in yes- 
terday's Jand-minc explosion in 
Northern Lebanon, with their 
estimates varying between .27 
and 40. 

The mine went off in the bands 
of a Palestinian training youth 
from one or Lebanon’s factional 
civilian militias. The accident 
occurred in a very remote part- 
of Ihe country near the historic 
town of Baalbek, in a district 
where the Lebanese police have 
tittle control. 


BEIRUT July 6. 

Besides the dead, about .40 
were injured in the early even- 
ing explosion, many seriously, 
police sources said. The youths 
were from the Shi’a Moslem 
militia — the Moujahidin — which 
owes its allegiance to Imam 
Moussa Sadr, one of the rising 
stars in the Lebanese political 
firmament. 

UPf adds: A U.S. embassy spokes- 
man said to-day that the embassy 
has indirectly received a ransom 
ultimatum from a Lebanese 
guerilla group allegedly claiming 
responsibility for the abduction 
of American Colonel Ernest 
Morgan. 

The statement was delivered to 
the Beirut offices of a European 
news agency which turned it over 
to the embassy. The message 
was signed by the Organisation 
of Socialist Revolutionary Action 
and gave the embassy three days 
to meet three demands, the 
spokesman said. He would not 
disclosp the demands. 

1 — . 


jGreek junta trial date set 




OUR OWN CORRESPONDENT r ATHENS, July 8. 

TRIAL of 24 leading mein- for the punishment of those who in the centre of Athens where 
r»f the military junta usurped power and abolished the court of appeals is situated. 
■»rci with bich treason and democratic rule. the Government has decided to 

* I \.i7i hJ!n ™ Last week. Greece's supreme convert a large ball in the 

| ?'! 1 j::i ruau,n begin on July court remove the last obstacle women’s wing of Korydallas 
si’s-*-’ to the trial by rejecting the prison into a courtroom. The 

i'-‘ 24 defendants include appeals of 14 of the accused prisoners will thus only have to 
i.-r President George Papa- against the charges. cross a courtyard from their 

mins, wlio as an artillery Athens chief prosecutor cells to the tribunal. • 

'i<-l maslemnndiid thu April Constantine Goulousis. who _ Under a law passed last week. 

coup, which resulted in announced the date of the* trial the three who have escaped 
n joars of military dictator- 0 n Saturday, said that it will be arrest will be tried in absentia. 

Tlu-y also include retired held inside the Jorydallos prison, About l00 personalities are 
a.iK-r - General Demetni.s nea r Piraeus, where 21 of the expected to give evidence for the 
muffs. Who as chief of thr accused are detained. prosecution during the trial, 

idiy police overthrew Papa- The other three — former They include Mr. Panayotis 
mins in November 1973 and Colonels Constantine Aslamrics Kauellopoulos, who was prime 
bli.shfd his own winy: y and Petros Kotselis and former minister when the army seized 
m«'. only to relinquish power a ir force >1108 Commander power in 1967. Mr. George 
ne politicians in _ the face nf loannis Paleologos — have Mavros, the leader of the Centre 
Cyprus crisis eight months escaped arrest. Last week, Greek Union-New Forces main opposi- 

autborities asked for the extradi- tioa party, who was exiled to the 
ie charges, which arise from tion from Italy of Mr. Aalanides barren Aegean island of Yaros 
l%7 coup, carry a possible .who was arrested on criminal by the military regime, and Mr. 
h penalty. The trial, dt*s. charges arising from when he Andreas Papandreou. the leader 
•d here as the Greek Nurem- was Minister of Sports. of the Panhellenic Socialist 

. , will satisfy a public outcry To avoid mob demonstrations Movement. 


Rhodesian 
Africans 
patch up 
differences 

By Ddla Denman 
DAK ES SALAAM, July 6. 

UNDER (he careful guidance 
of their patrons. Rhodesia's 
African Nationalist leaders 
spent the week-end here trying 
to patch up their differences 
and arrive at a common nego- 
tiating position to avert what 
earlier seemed like the immi- 
nent collapse of President 
Kenneth Kaunda’s efforts to 
organise a settlement with lan 
Smith. 

The Zambian leader and the 
two other African beads of 
State linked with bis peace 
initiative last December, Presi 
dent Julios Nyerere of Tan 
zania and the Frellmo leader, 
S&mora Hachel, now President 
of Mozambique, met with the 
executive of Rhodesia's African 
National Council (ANC) to try 
to get negotiations with the 
Rhodesian Government started 
as soon as possible. 

Not only were they faced 
with a 'clash over tactics but 
personal rivalries and mutual 
suspicion within the uneasy 
alliance of the former 
nationalist .movements. Zanu. 
Zapu and Froliri, threatened 
to stall progress. 

With nearly eight months 
passed since Ian Smith's wttfi 
minority Government,' nnde 
pressure from South Africa, 
and the Black nationalists 
agreed to open negotiations 
which would lead to a con- 
stitutional conference, the two 
sides remain apart. 

White keen for a peaceful 
settlement tbe three presidents 
were prepared to sanction a 
resumption of the armed 
struggle but apparently did ”ot 
wish to until they were con- 
vinced that peaceful efforts had 
failed. They remained suspi- 
cious of Mr. Smith hut needed 
to know his intentions, au 
official close to one president 
said. 

The purpose of the Dar Es 
Salaam meeting which looked 
as if it would drag ou beyond 
the weekend was to draw up 
negotiating proposals, reaffirm 
the leadership of ANC chair- 
man Bishop Abel Mnzaorewa 
and stop the factional squab- 
bling which was developing 
along tribal lines, as well as 
ideological ones, and to get 
some form of agreement on a 
date and venue for tbe confer- 
ence. 

A Nationalist source re 
ported tonight that the ANC 
had agreed to continue under 
its president leadership and the 
unity problem was apparently 
resolved. 




Europe security summit 
nay yet be this month 


E.XSIVE negotiations on unr 
Ivi-d issues resume here to- 
> mv as the 35-nation Euro- 
Security Conference edges 
ly towards a possible final 
mi session in Helsinki at 
end nf this month. 

trvemeni has been reached 

cxls on the freer flow of 
-malum, people and ideas 
fen East and West, and coni- 
lises an* emerging on the 
#t .-< of the Second- World War 
• k! r powers and how to follow 
‘ 1 .-ftitfr* jn-iice decisions. A.v a 
It rtoiegyies unlay were more 
:islir about meeting the July 

Inii-. 

hough Hie Finnish author!- 
law warned they need four 
< in prepare for the three- 
jiWJMit. delegates said that 
believed >his period could 
impressed and that the Finns 
have already started proli* 
ry preparations. 


GENEVA, July 6. 

A late-night meeting yestpr- 
day of the conference’s Co-orni- 
nating Committee of delegation 
heads again failed to fix a dale 
for the Helsinki gathering, and 
could not agree to a compromise 
French proposal to name a target 

dav to aim at. 

The four Scandinavian 
countries., and Communist states 
which have been pressing Tor 
a summit this month, supported 
the French. But other Western 
countries, including the U.S~ 
Britain, West Germany and 
Holland, said that work on the 
conference's unsettled problems 
was not yet advanced enough. 

Several delegates said 
privately afterwards that they 
believed there were prospects 
for making sufficient progress 
this week to enable the West to 
ugre to the final phase of the 
two-year-old gathering opening 
around July 28. 


Cape Verde 
link with 
Guinea Bissau 


What about exporting 
icilities at 
feterlee? 

Call PctcrWyatt, 

^iidpuilndusasd / 

Juison Officer writ 

eteriee is tbe place to be 



Ey Jane Bergerol 

PRAIA, July 6. 

CAPE VERDE is to be closely 
linked with the republic of 
Guinea Bissau under tbe leader- 
ship of the African Party for the 
Independence of Guinea and 
Cape' Verde. Independence on 
Saturday, celebrated principally 
in the capital city of Praia, in the 
Leeward Islands ended five cen- 
I turies of Portuguese rule and 
' brought hope to 300,000 Cape 
jVerdians that under a new in- 
dependent government the 
islands could become not mercly 
free but habitable, with the 
1 PAIGCJs policy for agricultural 
development of the drought 
scorched lands relying on effec- 
tive irrigation — something Portu- 
gal never achieved. 

The president of the new re- 
public— -the Organisation of 
African Unity's 42nd member 
state— -is Aristides Pereira, the 
Cape Verdian secretary general 
of the PAIGC. Prime Minister 
Major Pedro Pires, also a Cape 
Verdian and the man who lead 
the. PAIGC to a negotiated vic- 
tory with Portugal, said the new 
government would be announced 
on Modday in the neighbouring 
island of Sao ‘Vicente. 

The form unity with the main- 
land republic of Guinea Bissau 
will take is to be decided in a 
meeting of the newly elected 
Cape Verde people’s national 
assembly later this month. How- 
ever, "With & single party in both 
the islands and the mainland 
republic, and Ms secretary 
general now first president of 
Cape Verde, the union is likely 
to lake some confederutive form. 


French face 
UDI in the 
Comoro islands 

MORONI July 8, 

THE COMORO ISLANDS to-day 
declared unilateral independence 
from France, whose lop repre- 
sentative responded by imposin 
a state of emergency on the 
Indian Oceon archipelago. 

M. Ahmed Dahalali, president 
of the Chamber of Deputies, 
announced the independence 
declaration over the radio after 
a vote in favour of the move 
The French Government’s top 
representative in the islands, M 
Henri Beaux, declared a stale of 
emergency and French troops 
guarded all public buildings, 
The situation was reported calm. 

In a referendum last Decem- 
ber the islanders voted heavily 
for independence from France 
On June 27 the French National 
Assembly ratified the Bill giving 
the islands independence and it 
was then passed to the Senate 
for approval. Independence 

would have almost certainly been 
effective by the end of the year. 

The little group of four 
perfume-exporting islands lie 
off Tanzania. The 300,000 

Swahili speaking population are 
of mixed African. Arab and 
Malagasy stock. In addition to 

perfume oils, the Comoro 

Islands export vanilla— they are 
the world's second biggest pro- 
ducer after Madagascar — copra, 
cocoa, sisal, coffee, doves and 
cinnamon. 

Reuter. 


Nigerian move 
on insurance 

By Our Own Correspondent 
LAGOS, July 6. 

THE NIGERIAN Federal 
Government has approved the 
compulsory acquisition of 
minority shareholding in the 
equity of foreign-owned insur- 
ance companies operating in 
Nigeria. 

According to the Federal 
Trade Commissioner. Mr. Gab- 
riel Akwaeze, the Government is 
tD take 49 per cent, in all such 
companies. It has also decided 
to set up iTs own Him. reinsur- 
ance company. 

’i*he Government's action is in 
line with general policy to give 
Nigeria a larger share in key 
economic institutions. It already 
has a 49 per cent, shareholding 
in rhe key foreign banks operat- 
ing here. There are 15 foreign 
insurance companies operating 
in Nigeria, the majority British. 


BASE ‘CONFIRMED 9 

WASHINGTON, Jnly 6. 
SENATOR Dewey Bartlett said 
to-day that an on-site inspection 
“absolutely confirms” Pentagon 
allegations that the Soviet Union 
is installing a missile facility in 
the East African state of Somalia. 

Just returned from a hurried 
inspection trip at the invitation 
of the Somalian government, be 
said that he and his ten-man 
team of experts saw missile 
bunkers, and crates at the port 
city of Berbers that were clearly 
of Soviet origin. Both the 
Somalian and Russian govern- 
ments have denied the L\S. 
allegations. 

UPI 


Deadlock over Argentine general strike 


BY ROBERT UNDLEY 

THE GOVERNMENT, and ‘the 
union leadership here have 
made no contact with each other 
since Friday night when tbe 
General Confederation of 
Labour (CGT) ordered, a 4S-hour 
general strike to begin at mid- 
night to-night 

This strike, during which only 
the essential services— natural 
gas and electricity — will' be 
maintained, is looked on here as 
the supreme test of President 
Maria Estela Peron’s determina- 
tion not to relent on labour’s 
wage demands and not to fire 
her “eminence gris/’ Social 
Welfare Minister Jose Lopes 
Rega. 

Sra. Peron did not attend yes- 
terday’s Cabinet meeting which 
was presided over by the Cham- 
ber of Deputies President Raul 


Lastin' and at which the pos- 
sibility, reportedly put forward 
by Sr. Lopez Rega, of deposing 
the CGT leaders and naming a 
Government trustee in their 
stead, was considered, and 
rejected. 

In spite of Sra. Peron's order 
to the contrary, the Senate is 
going ahead with plans to elect 
a new Senate President who. as 
matters stand at the moment, 
would be the first in line to suc- 
ceed tbe President should she 
step down. But last night the 
Presidency tabled a draft law in 
Congress which would change the 
law of succession so that the 
Senate and the Chamber of 
Deputies meeting in joint session 
would elect a pew President from 
among their own ranks, the 
Supreme Court judges or the 


Cabinet Ministers. The Senate 
will begin considering the draft 
law on Tuesday, and both houses 
are expected to approve 1L 
At L30 a.m. yesterday, a mara- 
thon 201-hour : Chamber of 
Deputies’ session, during which 
Economy Minister Celesnno Rod* 
ngo and his team were ques- 
tioned. ended storm ily when the 
Minister announced that he and 
his collaborators were leaving 
because "We have urgent busi- 
ness to attend to." There were 
shouts of ’* resign, resign." as Sr, 
Rodrigo retired with bowed head. 
The Deputies, like Senators, 
overwhelmingly support the CGT 
in the Government-labour crisis, 
which already bos virtually’ 
halted industry for 10 days. 
Reuter adds: Pressure for the re- 
moval of Sr. Lopez Rega. tbe 


BUENOS AIRES, July 6. 

President’s private secretary and 
closest confidant, culminated last 
night in a dual to tbe death Chal- 
lenge from a Peronist Senator. 

Senor Santiago Raico At«ri- 
nassof, a member of the Buenos 
Aires provincial legislature, told 
a press conference he was pre- 
pared to meet the Welfare Min- 
ister with pistols at midnight l<> 
night in Buenos Aires' Central 
Plaza de Mayo, even though duels 
are outlawed. The Senator told 
reporters Sr. Lopez Rega “ is one 
of those responsible for tbe cur- 
rent situation which could lead 
to a bloodbath." 

Many workers and members of 
the ruling Peronist movemeat 
blame the Rightist Welfare Min- 
ister for the crisis, pointing out 
that he was behind the appoint- 
ment of Sr. Rodrigo. 


Rand Selection Corporation Limited 

(Incorporated in the Republic of South Africa) 

CIRCULAR TO MEMBERS AND NOTICE OF GENERAL MEETING 

Finance 

. Rand Selection has enjoyed a very long and close relationship with Anglo American Corporation of South Africa Limited 
which is strengthened by an agreement with Anglo American Corporation whereby Rand Selection has rhe right to participate 
in new business undertaken by Anglo American Corporation (excluding diamond business). The effect of this agreement is 
that the balance of new business, after laying off all other participations, is shared as to two-thirds by .'.nglo American 
Corporation and one-third by Rand Selection. Through the exercise of this right Rand Selection has not only extended irs 
mining and industrial interests in Southern Africa but has participated in the international development of the Anglo American 
Corporation Group. 

Companies in the Anglo American Group are now clearly moving into a phase of substantial expansion and Rand Selection 
requires, and will require considerable further finance to fund its participation in the wide range of investments that this 
programme will caver. 

The company will continue to retain funds to finance a major part of these requirements and has available considerable 
loan facilities from Anglo American Corporation. However, as some of the investments will be in the equity of companies, 
the board considers it appropriate to meet a portion of the company's requirements by way of preference capital rather 

than loan capital and therefore proposes the issue at par of R3Q million five year cumulative redeemable preference shares. 

These preference shares will be redeemable in whole or in part at the option of the company or at the option of a 75 per 
cent majority of the preference shareholders at three months' notice and chose not redeemed will be redeemed in full on 
the -30th September 1980. The dividend rate will be 7£ per cent per annum, but this can be varied at the instance of either 
the directors of the company or the preference shareholders, depending on market rates ruling from time to time, provided 

however that any variation in> the rate shall be subject to the passing of a resolution by the board of directors and the 

written consent of three-fourths of the preference shareholders. 

Anglo American Corporation and associates have agreed to subscribe at par for the redeemable preference t shares and 

accordingly it is not proposed to obtain a Stock Exchange listing for the preference shares. Copies of this agreement 

will be available for inspection by shareholders at 44 Main Screet, Johannesburg, and at 40 Holbom Viaduct, London ECIP IAJ 
during normal business hours from 7ch July 1975 to 29th July 1975. 

* In order to give effect to these proposals it is necessary to convene a general meeting of members to increase the authorised 
. capital of the company from 1124 000 000 to R54 000 000 by the creation of 30 000 000 cumulative redeemable preference 
shares of Rf each and to insert a further clause into the company’s articles of association specifying the rights attaching 
to the preference shares. It will also be necessary to pass an ordinary resolution empowering the directors to Issue the 
new preference shares. The rights attaching to the proposed new shares are fully set out in the attached notice of meeting. 

Since 30th September 1974. the dace of the latest financial year ent/, no capital of the company ocher chan shares issued 
on conversion of the company's 6J per cent convertible bearer bonds has been issued for cash or otherwise, nor have any 
commissions,' discounts, brokerages or other special terms in connection with, the issue or sale of any capital of the company 
been granted. No capital of the company is proposed to be issued or is under option, or agreed conditionally or unconditionally 

- to be put under option otherwise chan as outlined in this circular. 

NOTICE IS ACCORDINGLY HEREBY GIVEN that a general -meeting of members of Rand Selection Corporation Limited 
will be held at 44 Main Street. Johannesburg on Tuesday 29th July 1975. at I4h00 for the purpose of considering and, if deemed 
fit, of passing, with or without modification, the following special and ordinary resolutions in terms of the Companies Act, <973, 
.as amended: 

Special Resolution No. I 

That the authorised share capital of the company is hereby increased from R24000000 divided into 48000000 shares nf 
SO cents each to R540OOOOO divided into: 

(a) 48 000 000 shares of 50 cents each which shares shall be designated ordinary shares, and 

(b) 30 000 000 cumulative redeemable preference shares of R! each, by the creation of 30000000 cumulative redeemable 

preference shares of Rl each, which shall be subject to the terms and conditions contained in the Articles of Association 

ot the company. 

Special Resolution No. 2 

That subject co Che passing sind registration of special resolution No. I above, the company's Articles of Association are 
hereby amended by the incorporation of the following additional article numbered 163: 

163. The following conditions shall apply to the cumulative redeemable preference shares of the company (hereinafter 
rererred to as " the said preference shares "). 

la) The right to receive out of the profits available for distribution a cumulative preferential dividend at the rate of 
7j per cent per annum which shall be calculated quarterly up to the end of December, March, June and September 
in each year and which will be payable in January, April. July and October in each year. However, should market 
conditions change, the said rate shall be subject to negotiations between the directors and the preference shareholders 
to reflect market rates ruling from time to time. Any variation in the rate which shall only take effect from 'he 
commencement of any such quarter,, shall be subject to the passing of a resolution by the board of directors and rhe 
written consent of three-fourths of the 'preference shareholders. From the dace of allotment to 30rh September 1975, 
the dividend shall be at the said rate of 7£ per cent per annum, payable in October 1975. Dividends on thj said 
preference shares shall be calculated and paid on the nominal value of the shares and in priority to any dividends on 
any shares not ranking in priority to or pari passu with the said preference shares. 

(b) The said preference shares shall be redeemed at par either out of the distributable reserves of the company which 
would otherwise be available for dividends or out of the proceeds of a fresh issue of shares made for the purposes 
of redemption as follows: 

(1) By not later than 30th September I960 or at the option of the company at any time or times before that date 
upon the company giving three months' written notice to redeem all or any of the said preference shares. 

(2) Provided the company's distributable reserves are not less chan an amount equal to the nominal value of the 
unredeemed preference shares then outstanding the company shall be obliged to redeem all or any of the said 
preference shares then in issue if at least 3 months prior thereto: 

(i) the company has received a written request for redemption in whole or in part from the holders of not less 
chan 75 per cent of such preference shares then outstanding: or 

(ii) chere has been conveyed to the company a decision in favour of redemption either in whole or in part, 

taken by means of a resolution passed by the holders of not less than three-fourths of the preference shares 
present and voting either in person or by proxy at a separate general meeting of the holders of preference 
shares. To evepr such general meeting all -the provisions of these presents relating to general meetings shall 
mucatls mutandis apply except that the quorum thereof shall consist of not less than two persons holding or 
representing by proxy not less than one-half of the nominal amount of the said preference shares then in 
issue, except that if at any adjourned meeting such quorum is not present the members then present shall 
form a quorum. . 

The redemption of any of the said preference shares pursuant to (1) or (2) above shall be subject to payment 
simultaneously therewith of a sum equal to the amount of ail arrears of the cumulative dividend (whether declared 
or undeclared) on the said prefence shares then outstanding calculated to the date of redemption. Any redemption 
monies payable in respect of the said preference shares shall be payable on the due date at a place specified by 

the company in Johannesburg against delivery to the company of the relative certificates for cancellation and as 

from that date such shares shall- cease to rank for dividend unless on presentation of the certificates default is 
made In paying the redemption monies, in any case in which some only of the shares comprised in a certificate 
are redeemed a fresh certificate shall be issued tor the balance. Unclaimed redemption monies shall not bear 
interest^ against the company. Any partial redemption made pursuant to (l) or (2) above shall be made in proportion 
to the number of preference shares held by each shareholder. 

(c) !n the event of a winding up of the company, the holders of the said preference shares shall be entitled in priority 

To any payment to the holders of any shares not ranking in priority to or pari jpassu with the said preference shares, 
to receive in full out of the assets of the company, a . return of the capital paid up on such shares together with 
a sum equivalent co any arrears of dividend calculated co tire dace of redemption (Whether declared or undeclared) 
but the said preference shares shall not confer any further right to participate in profits or assets. 

(d) The right, to the holders of the said preference shares to receive notice of and to be present at any general 
meeting of the company, but not to -voce thereat unless: 

(i) the dividend on the said preference shares is three months in arrear, and for this purpose the dividend shall 
be deemed to be payable quarterly on 1st January, 1st April. 1st July and 1st October in each year In respect 
of the previous three months ending on the 3 1st December. 3 1st March, 30th June and 30th September 
respectively, or 

. (ii) any resolution is being proposed at such meeting directly affecting any of rhe rights attached to the said 
preference shares of the interests of the holders thereof Including any resolution for the winding up of the 
company, or tor the reduction of its capital. 

(e) No further capital ranking in priority to or pari passu with the said preference shares shall be created without 
the consent in writing of the holders of 75 per cent of the said preference shares or the sanction of a resolution 
based by the holders of not less than three-fourths of the preference shares present and voting either in person 
Or by proxy at a separate general meeting of such holders. * 

To every such general meeting all the provisions of these presents relating to general meetings shall mutatis mutandis 
apply except that the quorum thereof shall be members holding or representing by proxy one half of the nominal 
amount of the issued preference shares, but if at any adjourned- meeting such quorum is not present the members 
present shall form a quorum. 

<f) That subject to the provisions of Section. 221 of the Statutes, the Directors- shall have the power to re-issue all 
or any of the said preference shares which may be .adeemed prior to 30ch September 1980. 

Ordinary Resolution 

That subject to the passing and registration of special resolutions Nos, I and 2 above, the directors are hereby 
authorised to allot and issue at par all or any portion of the 30 000 000 cumulative redeemable preference shares 
of Ri each at such time or times, upon such terms and conditions and to such person or persons, company or 
companies as they may determine. 

The reasons for proposing the special resolutions are contained in the circular to members which accompanies this notice 
of general meeting and the effects thereof are apparent from the texts of the resolutions- 

The transfer register and register of members of the company will be dosed from 2ist July to 29th July 1975 both days 
inclusive. 

Holders of share warrants to bearer who wish to vote or attend the meeting in person or by proxy must comply with the 
regulations of the company under which share warrants to bearer are issued. 

A member entitled to attend and vote at the meeting is entitled to appoint a proxy or proxies to attend and speak and, 
on a poll, co voce thereat in his stead. A proxy need not be a member of the company. * 

By order of the board, 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. UNITED 

Secretaries 

per B. P. Saunders, Divisional Secretary 

Registered Office: 

44 Main Street 
JOHANNESBURG 
2001 

Postal Address: 

P.O. Box 61587 
MARSHALLTOWN 

2107 

7 tft July 197S. 


London Office: 
40 Holborn Viaduct 
EC IP IAJ 




> 


\ 


— _ _ • «• *■ • -T- rr -rn’f!T 


1- 

/'-* 


Ot 

a.*: 

da 

t)i 

ba 

I-;; 

ori 

na 

pn 


<i>: 


311 

an- 

M\'| 

Ma 
Ea 
S* -• 
Pu- 


rs r 
mg 
•lie 
in : 
1 

piai 



Scientists at the Stanford Research Institute believe that innovation is a process which can be learned j 
through meticulously-prepared thinking workshops. Art Garcia reports from Menlo Park 


Teaching people to think creatively 


A FASHIONABLE way to come merits and material for use in 
up with new ideas in the 1950s workshops and combines them 
was to gather the best and with data assembled by the 
brightest from among manage- client company, then the package 
menr ranks for extemporaneous is studied by SRI and the com- 
brainstonning sessions. This pany participants. “ There’s a 
free-flow form of community generation and exchange of 
creativity was thought to pro- materials by both sides of the 
vide the proper forum and mood fence,” as Mr. Guidici puts it. 
for generating new ideas, one on The preliminary “ homework ” 
top of the other, as the impro- can stretch for several months 
vised innovations were either before the creativity sessions 
expanded upon or eliminated, begin. 

Organisations. to be sure, still 

are constantly on the lookout g~\ 

for significant new ideas, but v^SllD!"© 

they needn’t rely only on such 

stream-of-conseiousaess thinking Because the problem to be 
or highly structured motiva- considered should be well 
tional ’laboratories. defined, participants are given 

Instead, suggests Stanford the opportunity to brief them- 
Resc-arch Institute, creativity s,? l ves ahead of time. SRI has 
can he learned. Through modern corae tip with a number of 
problem-solving and idea- techniques at the sessions to 
generating techniques people channel creativity towards 
can be "astonishinglv produc- problem, but more 

live" in sparking ideas if they important than techniques. Dr. 
are prnperlv stimulated savs Dr. McPherson emphasises, is the 
Joseph McPherson, a senior calibre of the participants. Atti- 
behavior scientist at SRI. a tudes, willingness to experiment, 
private, non-profit think tank in educational and work back- 
Menlo Park, California. Dr. grounds — even willingness to 
McPherson and his colleagues potentially productive 

hove pioneered the creativity £ aTnes are more relevant to 
workshop they call “Innovation 51101:633 than are techniques, he 
Research” which, unlike the sa 7 s * 

brainstorming affairs of the The creativity workshops 
1950s. require weeks, even should include persons from all 



ducts company, picked up ne ; 
uses for a series of rami' ; 
layered plastic films and tec; f 
niques to manufacture the fil^J 
Mr. Guidici tells also ' = 
ideas for new uses for a ra; 
metal for a materials raginei^j 
dug company, a list of about S^ 
ideas that was reduced to : 
diversification directions, to , 
considered by a large financ‘d 
and insurance concern; n- T 
. business opportunities for » 
producer of waxes and poli^T 
new food concepts and produ=.- 
plus ways to improve relati^ 
ships between marketing a ~i 
research and development fuyi' 
tions for a major food pi i; 
ducer, and improvements ~i 
the. beef industry lor the St- ~f 
of Sao Paulo, Br azil. An -int. 
sive search for a worldw£% 
sporting goods manutactu' ~l 
led to more than 500 ideas 1 1 
its technical products divisi^g 
with, the company indicating ~i 
wiH follow up on about 100 It* 


them. 


Availability 


Brazilians sparking ideas to produce more and better beef in Sao Paulo 


SRI has conducted its urno 


' a «j 

i 


tive search workshops for abd^ 
10 clients around the worldK 

direct associations, group by acting as lecturers, ways for members to express ing additions. All ideas belong the two years since the 



Kpid^ttavnMtoTp^Um SfrorientS iS paSa , „te lln rt‘ «?' ~ Sun” ld£;”or' irtS eVen to of tat *£•»_*. wprfehop ."he aiSrnS, KSSSTVge ZL«*2!2*5 r P retKS “ j*JS 


reportedly because of the availability 
,000 SRI specialists; 
than 100 disoplii 


Participants are encouraged 1 }! 

express ideas in their ojf 

charts called “group memory’” ideas for SKF were new uses language “to get the idea oug 
and which don't include the for an extensive line of bearings says Mr. Guidici. “ We'll hi a 


stimulation of ideas. SRTs not a 11 good ideas come only covery or invention can change * ™ hetwen 'panelists pro- free of negative comments. 

mmlern approach calls nee” areas pnrfrtw'nrnora^on ride fertile ground for ideas To prevent the more verbally and which don't include the iu» « u<wu«a an. uuma-i. »»ci» 

channc 11 in* creativity toward the so-called soft science areas sidiary or an entire corporation. — , mm. a > 4 i M ,u»« ^ person who and the skills used for m aking jt translated. The main this 

so other members them. Crown Zellerbach, a San is not to inhibit the - flow! S3 
discouraged from mak- Francisco paper and forest pro- ideas.” ; jj 



company representatives with innovative ideas. only to find new products or _ n _ H ppfro-hments bv 

the assistance of the SRI team. “Limiting involvement solely services but new uses or modifi- f .... ’vniers ” 

The SRI creativity workshops to specialists in the field, with- cations for existing ones, as well - ‘._ r nn u„ 9 . 

run from three to five days, out including those who are in a as outlets for patents and tech- 0 nprated ° ^ * 
normally for the longer period, position of authority in the com- nological processes that arn’t he- = e 

“ Eut when you think of the pany, often results in ideas that ing utilised and outlets for The role of workshop leaders 
total package, it really lasts can’t be implemented in that special capabilities the company is played down as much as 
about five months,’’ explains organisation,” says Dr. McPher- may have. techniques. “We feel those 

Nick Guidici. an operations son. Besides,’’ he continues, SRI uses an assorted line-up who conduct the sessions should 
analyst at SRI and third mem- “specialists in the problem area of creative problem-solving tech- assume a catalytic or ‘low-key’ 
her of the innovation search are likely to know all about niques for the search that role.” says Dr. McPherson, 
tram. SRI eustora designs instru- what you can't do. whereas carries such fancy labels as “ because they can inhibit a 


Can architects cope alone? 


BY SYDNEY PAULDEN 


Next year’s FT Management Diaries 
could solve your year end business-gift/ 
promotion problems. Now! 



'Vti 


The FT Management Diaries have the 
presence and authority to command immediate 
respect. On any businessman's desk. At any level. It s 
the diary you most probably use yourself. 

It has all the attributes of* the ideal business 
gift, that will convey your message throughout 
the year. To remind your clients how highly you 


value their custom. Every day of the year. With 
quiet yet assured dignity. 


Now is the time to enquire about copies 
of the 1976 editions designed for the exclusive use 
of vour organisation. With your company's name, 
brand or insignia gold blocked on the luxurious 
covers. 


Or specially inserted pages of text nr 
advertising. And personal initialling for Lite 
recipient. 

Telephone Cari Milburr. r *l-S3r> nr complete ar-d 
return the form below, and we will be deiivhted 
to come and discuss a special production with you. 
Preferably within the next few weeks. 

Ask to see samples if you are r.ot already well 
acquainted with the FT Diaries. Handle them, 
study the layout and in forma tion pages. Then you 
will know why they are so right for your clients. 

And for you. 


EDWARD PIC TON is the ware- £2zn. overall, and the net discre- d action director of pre-cast con- mates because the architc 
house and distribution execu- paney between the originally Crete factories, and was also gisted on incorporating a 
tive of Woolworth's, and he agreed figure and the final cost managing director and estimat- glass escalator, 
maintains that some people in 18 months later when the ing director of Professional “When we get a Job,” 
some British companies still are premises came into . operation Services Company, and was McKibbin, “ the .first person^ 

inclined to say; “Oh, look, a was only £545. .- once a planning engineer and go to is not the architect, £ 

green field. We could build a Furthermore, the new con- contract manager. . - ’ the insurer. It is vital to k| 

warehouse there. Let’s ring up struction was on the site of an actually, met when they at the earliest stage what siz| 

an architect.” old warehouse facility that was were both handling the two dif- space and what type of facrj 

This approach is the road to partially burned down. During fefeat phases of an earlier ware- an Insurance company wflfN 
.a costly ordeal, because too the period of rebuilding, the housing contract -for Wool- willing to cover at an accept^ 
many industrial executives part standing had to be worth’s. price. Our brief has to take ** 

falsely regard the architect as allowed to carry on the job of “ We have provided complete very much into account’' g 
a project manager and leave to distributing thousands of dif- warehouse ’.facilities,’' says - Overseas countries are apt-; 
him the responsibility for cost f erent product lines to serve McKibbin, “fromi chenfsbrief ently quicker to recognised 
conp-ol 1 of a building project lf20 Q reta n ou tiets. It was one written on half a sheet of paper, advantage of a highly specials 

A deadly error, apparently, is of Warehousing’s tasks which gave as sfcnpb^tfae num- service than the UJv. Outfe 

L. * d , eS1 f?i5 r «.£i to calculate in advance how ber of kerns they had to stock the UJC- the project manij 
a bull din* is au jait with the ^^d be achieved. . and the number of weeks of ment fuction is much nx 

stock to be catered for: In fact widespread. FW- has done m* 
y i . , one client simply saM * I want work in Finland than in Brirp 

inter-related the maximum bloody apace and In Finland it is common to hfi 

I don't want water dripping out a project manager who act# 
The new Castleton warehouse .of tke fire hose reels.’ ” a wholesaler of different 

has 370,000 square feet of PW uses architects, but as a fessional services, employing# 
« lol warehouse space, compared with part of an integrated team and **]£“?* the client the art 

new buildings, so that the start- 120 ’ 0(K) ll re P Iaced on the only- after the whole distribu- tectt . - the engineers, the 
ing point is the function of the same 5lTe ' >vrith 30-foot instead tion and warehousing brief has structors and so on. j 

building and the necessarv 12-foot eaves. been carefully id entifi ed. PW i 

investment and the finishing . Platmed Warehousing ser- daims that the architects with- A cciirnmonfc J 

point is a building that exactly vlces w grouped into two whom the company works pre- ASSlgllillCil 15 j 

fits the specifications of build- d i 5tinct ** closely inter-related ,fer fliis arrangement, for then 

ing time, construction, cost and Phases. One is the process of they do not have to become In- currently' nandlmg 

operating function. studying the distribution re- votved in discussions and brief- | 10l jV development Project | 

One such specialist service is fluirement and designing the hag sessions that are extraneous Africa - a f 011 ”? 7 m wh | 
Planned Warehousing, of Guild- mast effective warehousing to their own speciality— build- P j". . carned oat a 
ford. Surrey, that has recently met hod to suiL The other is ing design. : of •**& ass^nients for die 

constructed a new warehousing ^e design and construction of McKibbin and Willis point out such as South African Brewei 

project for Woolworth’s in th® building itself. The two that an architect's training does and OK Bazaars since a cha 
Castleton, Manchester. The PW directors of PW make a team not qualify him for cost control meeting m a bar during a h 
services included consultancy that .personifies the services or project control, yet that is day McKibbin spent there . 
on the warehousing system, on offered. Brian McKibbin used the role the architect assumes 1969- r . 

the type and scale of equip- to be distribution manager at if he, is the first contact and the “ You see,” explains McKib I 
ment and plant, on the style Unilever and at Rank-Hovis^ main contact-' They believe that “ over there and in the V : 
of the building, plus com- McDougall: at one time he was too frequency erchiects regard p roblem s are looked at by 
pletely centralised control on the director responsible for 600 industrial buildings as menu- dustry in a logical manner. O' - 
budgets and building schedules staff at six warehouse centres, meats ta architecture and quote here, we are still hidebound 
and total implementation of the Mike Willis joined McKibbin one examine where the cost of pure tradition." It costs so 
plan on a turnkey basis. from the Bovis construction a head office for a company went companies very dear to uph- 
The contract was valued at group, where he had been pro- 50 per cent- above original esti- tradition. 


process that will be housed in 
the building. The result is often 
that the process is cramped or 
distorted in order to accom- 
modate the building. 

There is now a move towards 
specialisation of services to 
help companies that require 


An office without papa* 


i 


BY ROY LEVINE 


FT management DIARY - the impressive gift for businessmen 


FINANCIAL TIMES DIARY DEPT.. 10. BOLT COURT. FLEET STREET. LONDON EC4. 


Please contact me. 
as soon as possible, about 
special editions of the 
FT Management Diary 


My name it 
Company _ 
Addrets 


Telephone' number 


At last, it seems that manage- 
ment is bringin? the techno- 
logical age into the office. In 
the U.S. nearly half the total 
workforce will be in sc rv in- 
based industries by the eDd of 
the decade. 


According to a special surrey 
in " Business Week ” the resul- 
tant productivity gains will rival 
those of to-day’s factory and 
accounting departments. 

The magazine devotes 3S 
pages to “The Office Of The 
F uture ” and quotes numerous 
industry sources suggesting a 
paperless office by 1990. 

At the centre of the auto- 
mated office will be the editing 
typewriter surrounded by 
various office systems to trans- 
fer information electronically 
and to move it into and out of 
efecinmie files. 

Different views of who will 
operate them are taken by the 
twv» major companies In this iu- 
du-try. 

Xerox is experimenting with a 
new display Terminal connected 
*r» an editing typewriter. The 
system is completed with an 
electronic filing cabinet and a 



copier-printer-facsimile system 
on the. basis that the profes- 
sional will eventually do his own 
typing and filing. 

Part of the Keros view is 
that the culture of the future 
rests with facsimile transmis- 
sion and it is banking on its 
Telecopier. " The phone is the 
biggest time waster I know of,” 


is the qaote from Its chief 
scientist. Jack Goldman. 

IBM seems to be taking the 
view that the maze of equip- 
ment will sit not on the execu- 
tive's desk but on his secretary's 
desk. 

B usiness Week describes an 
IBM system which incorporates 
a telephone connected to a com- 
puter as well as to a secretarial 
work station for dictation. The 
phone can also be used as a 
ca lculato r and it automatic- 
ally make a call for the execu- 
tive at any preselected time. An 
eight-line display is attached to 
the terminal to get information 
from a library. 

The expected boom in office 
products could produce a 
market worth some $L3bn. a 
year by 1981. And the reasons 
for it are hot hard to find. 
“ Where office costs used to bo 
20 per cent, to 30 per cent of 
the total in a company; they 
have now grown to 40 per cent 
to 50 per cent o£ all costs," 
according to Alan purchase, 
senior industrial economist at 
Stanford Research -Institute,' 
quoted by Buxines Week. 

It is surprising, then, that the 


f: 

J 

service sector of the ll? 
economy shows annual increag 
in costs of between 5 per ce- 
and 7 per cent while annjr 
unit labour costs in the ma=j 
factoring sector are decline' 
from a low base. fe 


Investment in capital eqis 
ment per office worker is o; 
about $2,000 a year, far lov“ 
than the $25,000 spent for e^ 
em ployee in the manufactory 
sector. j. 

" However, according to e? . 
forecast, the amount spent p 
the office for each white col^_ 
worker could rise five fold £ 
$10,000 by 1985. One dou 
that that percentage inereir 
win be matched In this county 
For one thing, there is too mi'b 
reverence given to the tra^ 
tional secretarial role — a pV 
sible barrier for the industry^ 
tiie U.S., too. -i$ 


- At the root of the problem^.! 
human nature. As JonatI>J 
Pugh m of Lexitron Corpo^ 
tion puts it, “ The biggest pr^ 


lem we face is. the office - - ;i 
She likes giving total loyalty# 
one boss, and he likes. gettiL 
it" * 
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LONDON TIN CORPORATION 


aR-R revolt 
brews 
9ver pay 
:laim action 

If Our Derby Correspondent 


Steelmen’s decision due 
on 14% wages offer 


BY CHRISTIAN TYLER, LABOUR STAFF 


Teachers 
to oppose 
flat-rate 
pay rises 

By Our Labour Staff 


Partnership with Malaysian 
Government welcomed 

Mr. D. R. Mitchell’s review of operations 

The 49th Annual General Meet- MS900 instead of MS850. the As the result of this arrange* 
in“ of« London Tin Corporation ceiling price MSI, 100 instead of menr Pcrnas Securities would 
Limited will be held on 30th MS1.050 and ihe middle sector Obtain some 39.7% of the share 

July at Winchester House 100 of price nn & is n0W MS9S0 “■"*? Haw Par ' Tho interest5 
« ai y‘" ctiest ^ r Uo Use * t”’ to M$l,040. These increases are of the latter company in the 


, BLAST-FURNACEMEN in the and the union’s current negotia- 24 per cent and threshold deal. r ins of- London Tin Corporation ceiling price MSI.100 instead of menr Pernas Securities would 

* En ^ h Steel Corporation will lions sboiild nrt be affected but severe] claim Tis open to By Our Labour Staff Limited will be held on 30th MSI 050 and the middle sector obtain i some : 39£J of the store 

WO Rolls-Royce (1971) workers JJSe** sUnd^n^e^eefli ^ m B J?9 *** offered „ aie 15.000 fu]1 re-negotiation in January. National Association cf Jn 31 Winchester Housc lOO. ° Q increases are of' the latter company in the 

inn they have instructed to va ^ timtiovl? &dI J£^ OTM ? B K I . a -* All this will be going on only ™ ?<aUo S ^ ldtJ ° n ^ Old Broad Street, London. E.C.2. sma „ er , han thosc thc . producers capital of London Tin would 

pose sanctions which would -new monev" P c J as - e ’ of which, about 10 per a few hundred yards from the Schd ?J™ b3s Protested to The rollowinc is the statement Felt were justified by the escala- thereby be increased to 10.930,285 

pple production at R-R’s aero- j ecled 5- ttJfc XtiatOW ShiV** * t S U ( ? al , ° f J hs ° ab he Pr ° P ° Sal f ° r »V Mr. D. R. Mitchell, thc Chair- tion of operating costs, but they shares, representing 50.35% of 

gine factories in Derbyshire. * wcir nc S° uaiDrs - thresho d money. In addition National Union of Mmeworkcrs. flat-rate pay nses. ■ . . . . h * eiri . 1 .i a ^ li represented the best compromise the issued capital of the Corporj- 

ttinghamshire and Leicester- ^legates of the National £ would make mo quarterly Mr. Smith said his raen-some of. M Terry Case NAS general . n sharehnlde™ circu,at * ?£l lhat eouJd be reached for the tion. 

re. "f Blast-furnacemen will index-linked parents before the hishest-paid steelworkers - wcretIry |%a written to Mr. Leo t0 S tioie being between the interests Your Board welcomes the idea 

Some groups or workers are deb ? le “*« offer at their annual me end or the year. had if anything more of a ua sc HurPay . TUC general secretary, ACCOUNTS of producer and consumer raera- D f a partnership with the Malav. 

lieved to have decided already ^°* br > p° ce in Scarborough on One of the chief sticking points “jan I he w , a ^ : that the proposal was a basically The nrnfit hernre tav for rhP ber ‘■' ouatr,es - sian Government through Pumas, 

t to comply with the sanctions isday— only a day or so is that the NUB; which claimed IJJ 1 ■* J JjJ hard aDd unfair" to people like teachers p mors non enmnarmri The average grade of ground as members have already been 

iered by the shop stewards be [°^ Government brings 35 per cenL rises, wants either a cruits ^ly scarce. and JocaJ governmenr staff with S?®* 0 ®?. ? om P ared being worked bv L he Group's Informed. Under the proposed 

m to-day. JJ® ^kite Paper on pay and lL-month agreement, or ^ Beer de ]j ver y drivers at Tnd btructured pay systems. The WItb £-.871-000 for the previous dredges in Malaysia is currently arrangement, however, a change 

Die sanctions threat, which P rices - alternatively full negotiations coope’s Oxford depot have gone NAS has 65,000 members. year. Dividend income from the about 0.25 lb. of tin concentrate in the control of your Company 

ne after the management's re- The union's • executive meets ‘‘Sain in January alter seven on 5tr ut e because the companv “i appeal to the people who tin minin S companies increased per cubic yard, over 40% lower takes place without all share* 
■tion of a “ subsUintial" pay to-night to consider the nego- “onuis. It says the Bis C intends haa ref^pd t0 bring annual pay represent the middle pro- by £1,218,000, reflecting thc than the average grade worked in holders being afforded equal 

im, brought an ultimatum tiators’ report in the light of “„_,i > c acKa * e 10 run ior 18 talks forward by three weeks in fessional ranges in the TUC to higher average tin price dunn" the ear,v 1960s - In the interven- treatment: an important prin- 

m that the Derby engine national events, but yesterday H,onu,B - a bid to beat a wage freeze. The rally against the Hai-ratrisra of the vear althouoh the annlica- ing years SODle of older - ciple 5s invnlved bere. not just 

ision factories would be closed Mr. Hector Smith, NXJB general Unions representing the rest men fear their 33 per cent, claim the Jack Jones proposals." Mr. smaller dredges have gone out a technicality. In the circum- 

Wednesday if n disruptive secretary, said the Wfcafe Paper of the 130,000 BSC manual could be blocked by the Govern- Casey said. “ on 01 m , ena J. f“ d,nt 0D of production and three large stances your Board considers it 


'T hink again’ 
say seamen 


Union leaders of 40,000 Mer- — the TUC is considering £6 a I The charge for taxation is pro 


;rlime ban and other measures referred to the next pay round workers have accepted a similar znenL ' . «„„-rTrr „ 

reiMreduced. . ZStZ! 

Parsons workers vote ‘Think again’ 

t crash four years ago. and - lts dJsrupnon 10 a,ffe 

itions urging "moderation" , A *i p > 1 . CQ V QPillTlPTl The Confederation of 

the shop stewards were being TO 'CT FI K P' tmiTl TD-flflV SCatllCII Organisations says th a 

' :ulated at the weekend. . II Grill i*v UuJ Union leaders of 40,000 Mer- — the TUC is conside 

Jne group of workers said: chant Navy seamen are being week— would be inflai 

!e feel this is no time to be MORE than 4.000 manual workers of Shipbuilding and Engineering urged bv several branches to call the long run as differec 
cing a factory' closure and at the Tyneside engineering plant Unions, said; “ The men felt it off* a strike ballot on a rejected re-established after paj 
pardising jobs.” of C. A. Parsons voted at the would take £10 now to bring 37.3 per cent arbitration award ended. 

’.hop stewards are due to meet week-end to strike from to-day. their wages up to an acceptable because of an imminent limit 00 In a 10-point plan fo 

liorrow to discuss whether to They had originally postponed standard." pay increases. restraint, it also say 

. , '-long the head-on clash or their action, due to begin on Fri- The company warned last week Seamen at Holyhead yesterday would not complv wil 
;hkl«w negotiations. day evening, when the coinpuiy that it was in no position to give joined those who are urging the pav policy -if CEO mei 

“•‘h||n January .the company paid produced an improved pay offer in i 0 “exorbitant” wage de- National Union of Seamen to not agree, ' but wou 
Derby division “interim” at the last minute. But at a mass mands and would suffer badly reconvene its national executive statutory control 

•s of up t o£8 a week— six meeting in Newcastle tiie men. from strike action. to reconsider the award. “ everybody else does 

nths after the annual pay members of eight unions, re- ■ r 


* ■rTTr* « those companies which are resi- new dredges have been commis- desirable that all shareholders 

A oon-TUL body representing {j eI]t j n United Kingdom sioned. but this diminution in should bo given the opportunity 

restricted their distributions to average value of remaining ore of deciding whether or not to 
P ,0 *“* re ^ cted V 1 * sonie ejcte0L reserves, which has occurred retain their holdings. The Panel 

idea of flat-rate nses because of some extent. throughout all types of alluvial on Take-overs and' Mergers has 


its disruption to differentials. Profits on sales of investments operations from which such u ruled that Pernas and Haw Par 
The Confederation of- Employee amounted to £233,000 against high proportion of Malaysia's have a joint and several obli.ca- 


Organisations says that the plan | £332,000 last year. 


production of tin is derived, tion td make or procure a bid 
demonstrates the need for an for the other shares in London 


In a 10-point plan for incomes ^ ona ^ relief which became avail- increased capital investment advise them in the situation r>- 

stramLit also savs that it a b l ® to us last year with thc now required for Ihe develop- suiting from thc ruling of the 

Duld not complv with a TUC introduction of the imputation mer, . t of new mines is To bc forth ' Cit - V Panel and it is hoped th.it 

.• . . -# I. . _ - fnimnp- cnlit fmn 'iPtMinlnh tft ■ 11 


.lementi. which is due again jected the new offer by a large 
•ut said that "interim " would majority’ and decided to go 
e to stand for six months. ahead with the strike, 
k simitar confrontation- at The company increased its 
:’s Scottish plants in. April - offer from £4.50 to £6.00 immedi- 
led when workers voted ately plus another £4 in January', 
inst their shop stewards’ Mr. George Arnold. Tyneside 
0 m men da tion to stroke. chairman of the Confederation 


ahead wi ththe sSke TTlTCTl'rft PAfC InCO THT T/^ rtAfti P oration Tax. tin was 179.100 tonnes whilst con- approval of shareholders at the 

Tht ™mna n ^in™sed its Xl/IlSJlllCCl ^ lOStJ IvC V A |JL Scdl Dividends totalling 7.0p per sumption amounted to 200^200 General Meeting the 

Offe? frnm^4 50 y to ^0?£ied? ® ^ A share have been paid and repre tonnes according to the official appointments oF Encik Jun.is 

offer from £4.50 to £6J)0 immedi- sent the maximum amount distri- statistics of the International Sudin and Raja Badroi Ahmad. 

a *Mr ^Ceoree^IrnolfL 11 Tvhe^de BY OUR LABOUR 5TAFF butable under the dividend Tin Council published in May of whom are Directors of 

Mr. George Arnold, Tyneside restraint regulations. The 0 poor- ia^i Th^se floured show an Pernas Securities, It is neccs- 

ch airman of the Confederation THE ENGINEIERING section of steel committee held by the union' before politics by support- trinity has been taken to set apparent deficit °of °1 000 tonnes, sar y- however, to increase the 

... tiie Amalgamated Union of National Craftsmen's Co-ordinat- ing Mr. Dixon's candidature. Mr. aside a further £250,000 to but sales from the U.S. stock- maximum number of Directors 

engineering workers has lost its ing Commitee. Dixon was proposed by the Com- Exploration Reserve and accord- pile provided 23.549 tonnes, and permitted under the Articles of 

ITIC |T|OTfTAT vo ice on the important TUC steel The defeated candidate is Mr. munist-led supervisory section > n fi^y there remains a sum of after taking account of supplies Association before effecting these 


CEO members did system of taxation in April. 1973 
but would accept and partly to the much higher 

e [sendees -, prOTided proportion of our increased profit 
" 4 " represented by unfranked income 

which bears the full rate of Cor- 
poration Tax. • 


THE 1 INTERNATIONAL 
TIN COUNCIL 


a solution acceptable to all 
parties will be reached. 

Meanwhile Pernas Securities 
have requested representation on 


In the calendar year 1974 world >' our Board, and The Directors 
smelter production uf primary 1,re P'o^sed to recommend for 


Printing unions merger 
is backed by SOGAT 


BY OUR LABOUR STAFF 


voice on the important TUC steel 


, v — ' ' UiUtC UJC tUU UI LUC Uatihl' bUiMUI? Ui dUUUl I.UUV lUUUCa* __ . 

constituent committee. NCCG spokesman on steel. ^ AUEW ^ . Uonal period of the change-over Towards the end of -the year it ordinary General Meeting, at 

erJrLnen’s 4?mrnSfpi J2L S 1^!! on the main TUC steel wm^it to an imputation taxation system, was _ apparent _that demand was which the appropriate ^resolution 


BY OUR LABOUR STAFF . hSTcSrf SrtSF SSS™ tee. however, since the ehitan Jt , c ° uld be . disadvantageous to slackening and although in Feb- to amend the Articles will be 

3SS 8 and Allied^TSdel Kfa® SSJTtt" Stiiomm“ ‘ n^ he Ms hewS ftt \ KfyiV in^^uS^'hf SS 

ssr the "asanas ."sss o ffi c B r saw ssi??£ ftea ss sjsajass js sas 

ittish Graphical Association, whose Union of Kodak Workers of the Electrical and Plumbing AUEW's engineering section. general council nomination to to 31st March. 1975. it was was not sufficient to halt a rapidlv ov | r S natural wsouree “JSu2 

KK1AT said that the new merged last year with the Trans- Trades Union, automatically wins Although himself a strong Mr. Reg Birch, the AUEW’s decided to pay the second failin'* tin price The situation frits This is a vere uSdeil"and 

taxation. to be called port and General Workers Union, one cf the two seats on the TUC anti-Commuoist. Mr. Boyd put Maoist executive member. interim for the past year on appears^ to have ^ been aggravated able de^re and one whfch w^re 

tO GAT 1975." would be by far ASTMS also has absorbed the 10th AoriL 1975. It would bene- hv incrpacArl ovnnrtc frnm f.hina ,nrinn, t- (n.in. •» r-. , ^ 


^nisation. to be called port and General Workers Union, one of the two seats on the TUC anti-Communist. Mr. Boyd put Maoist executive member. 
OGAT 1975." would be by far ASTMS also has absorbed the 


\ biggest union for workers in 2.230-member Engineer Sur- 

nting. bookbinding and paper- veyon* Association, affiliated to APPOINTMENTS 
king, with a total membership the TUC. who voted for the 
202.000. merger by 1.547 to 2S3. 

n the white-collar field. The’ Association .represents Oi Ji . 


lak's senior staff have voted staff who conduct engineering 
a merger with the Associn- surveys for the insurance Indus- 
1 of Scientific, Technical and try, where it is already recog- 
nagenial Staffs. nlsed. , 

What’s it like to live 

^4mr^z} 


Standard and Chartered 
chief executive 

Mr. 'it. A. s. Lane Is to become Bowater Consumer Packaging: and sack divisions with a common 
sole managing director or the This newly named company win interest in industrial markets. 
STANDARD AND CHARTERED combine the present operations of Bowater Containers: The strue- 
BANK3NG GROW from October I. Bowater Flexible Packaging, fold- ture of this company remains un- 


•nterim for the past year on appears to have been aggravated able desire and one "which we are 
10th April 1975. It would bene- by increased exports from China anxious to foster subject to fair 
fit the Corporation to delay the since last January. and equal treatment for all 

SHeffiB IMS £« “ m - . 
i- he “; t “ ascat ro ™“ 00T,00R 

rererta dividend be deel *ed “n Jn 

April 1976 for pa>-raent towards er A n ^nnf^mpnt 5Irir!S rrnn> d> ^Rt« iSSS* it 
thp end nf Mav or pariv in innp Tin Agreement, to supplement derived from profits earned by 

It is also intended to adhere 0,9 Buffer Stock Mana e er s the mining companies during -the 
o 1 this Droeramme in futSJe available funds, and simul- preceding year. For this reason 
years The Svraent of the first taneousl y introduced export con- the income received during the 
interim dividend in Derember ™ b - v imposing a cut of nearly current year will only reflect to 
SiU not be Sffected b^ uS 1S< * iT] tin. exports. Unwelcome a limited extent the adverse 
Sanee aflectetl M u ^ ^ 0Tt COtttrQ , has ^en effects of greatly increased 

& ‘ effective in the past in stabilising operating costs, a lower tin price, 

MINING OPERATIONS the tin market and it was cer- and tin export control, and I am 

tainly needed in the current hopeful that our dividend distri- 
lima i! situation to prevent a collapse of button can be maintained. 


Call John Green, o. 

3107^-323 563s % 


aging dmector at the end of Sept- liquid packaging products for- of Bowater Packaging and remains ab >e t0 continue on a full-time . curtail production and at the Sk 1 ” 1 .®** roooths - SD as to cause 
ember. after 45 years with ihe raerly within the Industrial Pack- a director of that company. Mr. basis and were responsible for ™ *._{( Drovi d e additional ? e t,r * market to become more 

group. acing company. Mr. B. H. A. Ban J. C. Hallatn, previously managing 9-7% of the free world’s produc- r ™ h,,ff-rc?n, t buoyant our income for the 

_ in anticipation of these changes, has been appointed managing director of Bowater Containers tion of primary tin. " „ UIB ouoer s,wl _ year 1976-77 must inevitably de^ 


tetadeeismeplacetobe 

^anke ChrpcraiUBjlkb™cuffl liwsc,BodeV%ftcikc,Co Dndum, SRS iBU 


I Mr. P. A. Graham has- been director of Bowater Consumer and 
appointed deputy managing Packaging. He was previously Pad 
I director. managing director of Bowater mer 


director 


Bowater 


on of primary tin. 

The total output of the com- 


Ih 1971, when the Fourth cline. The statistical position of 


puty managing Packaging. He was previously Packaging, is now group develop- panies operating in Malaysia and International Tin Agreement was tin is such, however, that a swing 

managing director of Bowater meat director of Bowater Pack- Thailand rermirwd saiisfartn-v signed, the buffer stock level of the pendulum in the right 

* , industrial Packaging and is also aging. Sir. D. J. Bennington has hpj no on i v some ow ]«« than was set at 20,000 tonnes which direction could well take place as 

ion of BOW ATER a director of Bowater Packaging, been appointed financial controller. dliri £ 0 »»," previous vear Wa*k at time required finance of soon as there are signs of a 

s been com Dieted Bowater Industrial Packaging: miring me previous > ear. wjin *♦ *». a — 


A reorganisation or BOW r ATER 
PACKAGING has been completed 


m ” M " een com pieiea isowater mausirni racKagmg: ronttnueri steVdilv on the con- £27^- At the present floor price recovery from the present reces- 

and the followmg changes in struc- Mr. S. T. Lane has become manag- „ ^ continued steacuiy on the con- jhan runw would he sinn 

ture and management have been ing director or this company, IMPERIAL CHEMICAL INDUS- s traction of the large new dredge ® ' jejx than ibom. would .ion. 

made. which now consist of the drum TRIES has made a number of for Berjuntai and this is expected requirea ior tms quantity 01 nn Although the security position 


Uoccmirm \dacai 
inlhewoddof 

international investment. 


-changes and appointments affect- to be completed about mid-1976. m e ta l» which is considered by j D p arls of f Thailand and panicu- 
ing the Boards, of its plastics it had been the intention to con- tnany to be inadequate to defend i ar j y j n tbe border area between 
and Europa divisions. struct another new bucket dredge ro e -/L°t , r ^ n J ;e ' Thailand and Malaysia is a 

In tiie plastic division, Mr. A. W. l0 wor fc shallow reserves in the Under the Fifth International Tin ma tter for concern, the Group's 

Moiroon, engineering and produc- Southern Ki nta property off tiie Agreement, due to take effect operaU ons have not so far been 

wes t coast of ThaUand but un- kt July, .1976, the pro- in any way affected by the 

toe retirement certaint j es j D regard to Ihe Queers wdl again be required activities of communist terrorists 

man "works manager Teesside renewal of mimzig leases in to bear the cort of financing a a o a inst whicb the Governmenls 

plastic works, hasten appointed Thailand have necessitated a puffer stock of 20,000 tonnes, nf the countries are taking 

Changes concerning both concentrate Was 540 tonnes lower & ni S D ff^IS DIRECTORATE 

plastics and Europa divisions con- than last year, a reduction of 19% i onn !, s i? ^ ?,r“* sh ' 11 

sist of Dr. E. C A- Horner, a cau Se( j mainly by the combina- Wl11 do J 0 ' and th , at ln Ju] >' of last J" ear Mr - c - 

Europa division and plastics divi- ti on 0 f „ lower average grade of support may he Tarima resigned from the Board 

sion director, who is now a Europa ground worked labour unrest ful- ror t« c . omin S' *rora the inter- following thc severance of his 

deputy chairman, and Mr. J. C. f owintf the Tjdo’ii report on wacci nat tonal Monetary Fund or the connection with Haw Par 


deputy cnainuan, ana :or. v- i OW j ntf . 1,0 Udoii report on wacos 

Marvin, commercial manager, ICI “aiirie? and cute A World Bank. 

m fasr 3 « sxo, 


UB. STOCKPILE OF TIN 


Brothers International Ltd., and 
Mr. J. N. Clarke, a Director of 
Haw Par, was aDpointed a 



hellVhiT "“aT- ?o° r SET 2 SSSSSS -dTSS* ^SSS, ^ V-S-- Tin corpora- 

*ir» iraa* iTOiri will be. nut into operation later in 1962 was 348,616 long tons, tion in his place. It will be seen 


As Japan’s most experienced secorities company— we 
dale back to 1897— with computer-linked offices in the 
world’s major financial centers, Yamaichi is well 
positioned to offer uncommon perception in providing 
underwriting, brokerage, dealing, and investment banking 
services to clients worldwide. 

We also offer uncommon foresight. Among the 
Yamaichi family of companies we include the Yamaichi 
Research Institute of Securities ahd Economics, Inc. 

(YR1;« Directed by one of Japan’s most distinguished 
economists, YRI helps both domestic and overseas 
investors foresee market trends by furnishing fresh and 
i accurate data gathered from our globe-spanning infor- 
S mation neLwork. 

v Whether your needs are government, corporate, or 
5 individual investment, you’ll find Yamaichi’s staff of 
some 7,000 eager to serve you with the kind of portfolio 
management and in-depth minute-to-minuie market 
analyses you require to realize maximum profitability. 

Contact Yamaichi: the secorities company with un- 
’ common vision in the world of international investment. 

£ 

i n jj a ■ ■. •Tg gvf i t ^T 

YAMAICHI SECURITIES CO., LTD. 

L DN Wtmm XT Li- u! ^Yamaucbi lairmaiioial ithniKUmd) GmbH: MOD Fnaklun an Main. B^kctibcimcr Undstra»« 51-5?. Rhcin-.Mai.^CCTier. 

* r.acc^ '1*1 a £|«S’ TW: 53" 1 7J5I Yamaichi l«cniaiional(N«ierlaiHr. N.V.: Fred«.k»pleui I. Am^crddin.TheNcikcrtandiTeleu 

J5T72?ri: W ihmrH OiltsfC New wl, Lot Angclct. Chicaeo. Montreal, Hoot K.ong Anocurn.- London, Sao Paulo, Bangkok, Singapore 


advicpr to tbe WEST AFRICA wfll be put into operation later in 1962 was 348,616 long tons, non in n is place, it ue seen 
COMAHTTEE- For the present the this year to assist in mining a since when 141,458 tons have from the Directors Report that 
chairman. Mr. W. T. G. Gates, wiU deep though comparatively rich been sold and a further 6.517 two additional Directors, namely, 
continue to act as adviser. deposit overlain by thick barren tons remain authorised for sale Sir Andrew Crichton and Mr. 

ic overburden. hy Congress. A Bill to make J. G. Richardson, were invited 

„ . . „ i,apti Oneratine costs have increased available for release a further to join the Board in the latter 

Mr- /® lm h l\ sh?™iv in the ^c 100.000 tons from the balance months of 1974. Sir Andrew 

fS^!tnTiw^^TviT?i f ,QTRV coiuitries^? Which the Group *ts of 3 -ust over 200.000 tons has Crichton has long experience of 
DISTRIBUTIVE INDUSTRY ro^mes in wmen me ^roup ghe wed by -Congress for South East Asia and wide busi- 

TRA^mC BOARD. He WiU m-nui^nd thej^nMue lojo being ness ieterMs in this country. 

Fl ob - ? M f^’u ! r r ii z ass-uisEcje a h ^ 

o t a svj. •-"jj-rw* =p*=™p ria ,e ssaM ^r. 1 is 

Union of Shop, Distributive and from^ t^e National^ Elecmcity TIN RESEARCH the Board of Tronoh Mines 


sentation now exists as I joined 
the Board of Tronoh Mines 


Allied Workers. Board in Malaysia and the prices ~ , Limited last December 

+ now being charged for steel cast- aeam I would like to L,n,ne ® ,3st uecemoer. 

. . ings and forgings, machinery and pay -tribute to the work carried Sir Michael Young-Hemes, to 

Mr. J. C- Hutcntns nas oeen other essential to our out by tbe Tin Research Institute whom we extend our congratula- 

appolntcd a director of L- M. operat j ot j S are mounting rapidly, and on this occasion I wish to tions on his recent award of a 

FISCHEL ana Company ana ot make special mention of Dr. kniehthood. is this year due to 

L. 1L Fischel f Sugar!. He will EXPLORATION IN William Hdare's recent retire- re'ire bv rotation but has regret- 

have general responsibility for AUSTRALIA ment as Director of the Institute, fully announced his intention not 

cocoa, sugar and coffee depart- Q exp ioratton activities con- having served in that capacity to seek re-election because nf 

menu. tlnue on a limited scale In since 1969. He had been a senior inereapod business commitments 

+ - i 1 , 1 j- 4 morn hup nf tho lnctit-iito’e ctuft in Spnllanri Wis nrp enn-v tn ln«i> 


EXPLORATION IN 
AUSTRALIA 


William Hoare's recent retire- retire bv rotation but hac regret- 
meot as Director of the Institute, fully announced his intention not 


cocoa, sugar and coffee depart- Q exp ioration activities con- having served in that capacity to seek re-election because nf 
menu. tlnue on a limited scale in since 1969. He had been a senior inereapod business commitments 

+ Australia and have been confin«it meniber nf the Institute's staff in Scniland. Wc are .sorry to lose 

Mr. Ed Hunt has been ma j n j v t D Western Australia ^nd s ' nce 1935 - He was intimately The benefit nf his advice which 
annointed deputy chairman of Queensland In compliance with involved in the extensive re- has been most useful to your 
PALABORA MINING COM- ^ pojicv in Australia on foreten search into new applications and Corporation. Tt is proposed to 
PANY. following' his retirement involvement in the search for and improved methods for the use anpninr Mr. Ian Tamhlyn. Denuiy 
as managing director of that excitation oF mineral resources ° f which has earned renown Managing Director of Haw Par. 
company. He will continue as an j 0 j nt venture arrangements have * or Institute throughout the in fill thc vacanev created by 
executive director of the Rio bepn soughj Austrab'an world. the retirement of Sir Michael. 

Tlnto-Zinc Corporation London, partners. This enables us 1o Dr. Robins, fornierlv Deputy 

joint deputy chairman ot kio spread our interests over a widar Director, has succeeded Dr. ACKNOWLEDGEMENTS 

Tiiito South Africa, and man- g e j^ s tjll working within a Hoare and his wide knowledge 

aging director or Bossing limited budget. Progress is and experience will ensure that I would like to express on your 

Uranium. 


ACKNOWLEDGEMENTS 
I would like to express on your 


understandably slow in such vast the excellent record of thc behalf our grear appreciation of 


Mr. Al Leroy, a director of j areas, and we have not yet Institute's activities will be main- efforts of all employees of 
Palabora Mining Company and I located mineralisation meriting tained. the Group, abroad and here in 

Rio Tinto South Africa, will J applications for mining tides. this country. The problems which 

~ ! have to be faced nowadays in 


succeed Mr. Hunt as managing 
director of Palabora Mining 


director of Palabora Mining THE TEN PRICE Shareholders were informed bv overseas mining are complex and 

Company. Mr. Norman Warren when I addressed you last year circular dated 13th June 1975, diverse, but on visits to the 
is relinquishing his appointment the price of tin metal on the that following the acquisition bv m5ni nR properties under our 
as director of operations of Rio Penang market was MS1J00 per Pernas Securities Sdn Bhd", nianaeemenr it is reassuring to 
Tinto South Africa prior to his p j C ul and during our financial through its subsidiary Trade- note tbe biah degree of cn-npera- 
retum 10 the U.S. year it averaged MS1.1I8. From winds (Malaysia) Sdn. Bhd of tJon thal c*”* 8 between different 

★ 1st April, 1975 to mid-June the 20.36°B of the issued capital of r{, ees and the continuing dcier- 

Lord Hewlett has been elected price bas averaged MS939 per the Corporation, it was the min2t:nn to achieve a successful 


HAW PAR/PERNAS 


president of the PLASTICS AND r picul- 
RUBBER INSTITUTE for 1975- Witl 


announced intention of Pernas Operating record. 


RUBBER INSTITUTE for 1975- With effect from 31st January Securities to exchange this share- Finally. 1 wish to extend to 

78. Professor D. W. Saunders last the International Tin Council tiolch'ng, together with other my colleagues on the Board my 

has been made chairman of revised the buffer stock price assets, for hew shares in Haw gratitude for their invaluable 

eouncU. range. The flour price- became Par Brothers International Ltd. support and guidance. 
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/ BY BRYAN WEBSTER 

EVERY NOW and again, company assess a subordinate, will not find out. The first, how- be a T»ig improvement 

personnel managers like me see the subjectivity can be ever, is dangerous and the current practice. 

! a job candidate carefully pro- tempered by making allowance se cond. always, is not allowed. . Another n C* ded reform « m: 

duce an envelope and hand it for the executive's peculiarities. «- he : heins fudeed bv evi- , interviewers them-. 

. over. “Jfs a reference," he But no such -interpretation" h. l no ' rlumtv to «lves. Whether they be mom-, 

■ says. I read it. mumble general is possible when the reference dc " ce ! ,e [ hss b ™ "''M*" 1 »r md.v.duals 
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OPERA * BALLET 
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voucher ra respect of Hie right attaching t» fM 
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THEATRES 

COWMUM. : - ‘; ,£rt.aw* 3 1 6 1 ■ ‘ ■ PRINCfi. CHARLES. _ Lilt. 54. d sr 

MATUMUuL 0 DSaOI company! 
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jcovwT - caadin. i 066 .; 

i THE ROY At. OPTRA 

| Tonight And . Thun. 7 
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9 00 Late show IUi fn. an 
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approval, and hand it back, is an external one. contradict and possibly con- they should he sufficiently well - |S|| 

Thereafter it plays no part in Man >- companies thanks to demned by a witness he U not ^ aCd . 10 «!« !he " f f ren «- |f|| 
the selection process. imprOvemenUn ^oineUkilf" *— Hltd to que.tion. ® 

Now and again also, some are now aware of the defieien- Written assessments are sub- P^® 88 - In . ai 

other employer telephones and e ies of references. But this sen* iect to the laws of libel hut .r.'Jf Jhat fhe^lan 

ask-s me for an on-the-spot siUviiy does not seem to apply this is little remedy in the face ^ Th,, 

assessment of an applicant who to public boards, a lot of which of the secrecy of selection ^ cla ^ ' s ; ^ rr tL w 

formerly worked with ray com- nave adopted panel selection in hoards. Under the Sex Discrina- ^: n , ov ° ri m “TJ 1 tsot 
pany. I reply by confirming t he interests or raimess only to in. lion legislation the Equal VThteS 2 : 

that the person did work for thwart it by calling for written Opportunities Commission has *hppe V. I o' 

use during such-and-such a assessments from the boss of the power to inspect any docu- „ “™ e . ,; h , __ offer ! ||« 

period, and saying whether we each candidate. These assess- roenls it suspects of being dis- .. . _ . • . ‘ _ . j'VBM 

•would re-employ him if we had ments, are then, in the kaieido- criminating. That might protect F _. f riv R»,.mttmeni r*i-5 
a suitable vacancy. seopic and confusing selection females front male chauvinist .. p , TAinrfnri ,, ' , 3? 0 

After that I decline to coni- board process, used by the opinion, but it does nothing for 7CH (llU - h ' ni.w;'!w8 

nicni. The other erapioyer has selectors as fixed stars and many the rest of us. 7030) P ' " *i«2 

ail the information he needs candidates are turned down on It is difficult to imagine even ' ^ ’ Tnw , Pnn _ fltA j awneiation >1 sm 

from me. His own selection their guidance alone. an interventionist Government of Arc hj tect 5 wants a -pfofe" 1 i2Uo 

process should tell him the rest. Tlius able peop | e have their like the present one introducing sionally qU4jified pcrsoo b e- Isffg 
But not all companies act as i;arcr . s hindered by bosses who' a . ' Disclosure of References 35 and 45 as itii new 

I do. Some personnel people. d0 not iy te their style or work. Bill.' so we must look for less secre t ar y t0 head its staff and'itiiS 
who should know better, allow 0 r their temperament, their am- legalistic solutions to the re p reseD j tie association jff|f 
references an authority out of bition. or who simply do no: problem. locally and nationally. Salary. 1212 

all proportion to their import- W ant to lose the security of a Those ultimately responsible aboiU £5,000. Apply to Tony i«o* 

ance. competent worker. Even a boss for selection should insist that Smith (extension 200). :’*s|| 

In reality, their only sigmfi- who attempts to give an honest no reference is considered by The Libnuy Association. aisoiillS 
ca nee is as one persons opinion assessment may lessen a sub- the interviewers unless the man London-based, wants ui>£gg££ 
about another's work perform- ordinate's chances simply be- is aware of its contents before accountant to supervise the com-' 

a nee in some different eircuni- cause the other candidate's re- the interview. This would go piete financial function and ; 

.-ranees at some time in the past, ferees are not so scrupulous. a tong way to correcting the some aspects of administration. ' is*!! 

Even where a serious attempt This can set a passed-over present imbalance, and be an if not professionally qualified, Ii£u 
has been made at objectivity, applicant anxiously wondering incentive to referees to be candidates must have senior'! 8 !?! 
the judgment can hardly avoid what personal deficiencies keep either factual and objective or eitperience in appropriate workJjJfgf 
being basically subjective, on barring his progress. Short so obviously vague as to have Age up to 45. Salary around • gg£ ?g 
When a personnel manager of cross-questioning either his their opinions discounted £4.500. Apply Dorothy Ives- HI* 3 
hear* an executive in his own boss or the selection panel, he altogether. Either way it would text 239). : ?63 bo 
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BANKING AND INSURANCE APPOINTMENTS 


AGE 25 »45 


SAUDI ARABIA * 

SALARY £7,500- £10,000 net Plus Benefits 


Our client, an internationally backed Insurance Company, is extending its current operations in 
Saudi Arabia and is establishing a branch network in the major cities. 

There is a requirement for two branch managers and superintendents. A minimum five years 
non marine experience is required. They must be able to negotiate and advise on contracts 
with clients of international standing. 

Men of proven ability, insurance expertise and resourcefulness are required. The terms and 
conditions of service are excellent. Salaries within the bracket C7.500-I10.000. Suitable accom- 
modation and a car or car allowance would be provided. Age within the bracket of Z5-45, 
Both are contract appointments initially for three years renewable thereafter on ‘a two year basis. 

There is a bonus, a terminal gracuicy and free passage to U.K. annually. Interviews by officials 
of the Company will take place in London on !0th and llch July. 

Please write or telephone G. A. White. Managing Director. 

v/nne hiAUD and Warner ltd. 


Mariner House ; Pepys Street 
London ■ EC3N4DB - TeLQJ 481 8141 
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NUMBERS DRAWN 
Svle A at bommar value Ot JIOO— * 


TRANSFERS 

AND 

ACCOUNTS 

CLERKS 

enced Transfers and Accounts 
enced Transfer and Accounts 
Clerks up to the age of 95. 
Salaries negotiable. Bonus 
and pension schemes. L.V/s. 
Ring Mr. S. Wood. K I teat & 
Aitken 5S8 6280. 



Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively wfth the bonking profession 


INTERNATIONAL to £3,500 

SECURITIES 

An international bank has an interesting 
opening for a man ipv bis 20’s with 
sound experience of securities gained 
in banking. The position involves 
backing up an active bonds and securi- 
ties trading operation; transfers, divi- 
dends, schedule ‘E’, investment currency, 
C.S. returns, arbitrage, etc. 

Refer to john Byrne ( Director j 


INVESTMENT PORTFOLIO 
VALUATIONS 

A leading merchant bank is looking for a 
keen, alert young main aged 19-21 for a 
position which has arisen in its Valuations 
Department. The post would suit some- 
one with sound clerical experience: 
knowledge- of valuations or-. rights & 
bonus issues would be particularly 
heloful. 

Refer 10 Kenneth Anderson (Director) 


Jonathan Wren & Co. Ltd. T 1 5 Fish Street Hill, London, EC3R6BP 

Telephone; 01 -«3 50S1 


Leading London 
. .' V Stockbrokers . 

require Investment Analyst. Must 
have degree.- In Economics. I pre- 
ferably first or second ' class 
honours) and have at least two 
years, experience of Investment 
Research. Preferred age 24-27. 
Fully competitive remuneration, 
including non-contributory pen- 
sion scheme, and excellent pros- 
pects: Write Box A.5I22. 

Financial Times, 10. Cannon 
/ Street. EC4P 4BY. 
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lAiLIt HAMTURT 
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Mufete dl 


•intii laMiMtioo. 


Figuret. ! __ 

»•«•» ot < ROYAL COURT. 714 1745. Braun. 
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— . »t ?. v*n- ». sat, i am 1 

JOS ORTON FESTIVAL 0 

THEATRES >; wh at th e but ler sa w 

ADOLPH! THtAIM. 01-536 T6U- | 5HAFTESM1RY. 936 OSK MoriTf, 

M«. Thurs. Jjjt- 3.00. Mil. FriUf 5.00 (Redused 
•**" HERMIONl . Sal. 9.30 4118 B 30 

WEST SIDE STORY 
" .BwrsXnm tb Ute Will, ufionn 
theatrical **enrmenf S Trl -ft . 
winner, I strongly recommend n 
"Miracle. Guardian. -Brill iani.“ 

SHAW THEATRC. o;.’81 

Ooetu July 14 4t 7-0. Sum i 
ASPECTS Ob MA X WALL ' 

ST. MARTIN'S. 836 1443. E^ n x 
Mats. Toes. 2JIU- Sets. f»Oo a£ 
. auilu Chrmie j. — 
■ THE MOUSCTRA9 . 
ronsest-e*«-r run. 2jra 


-M HERMIONC 

SIMMON5 GlNGOLO 

S MM io« ACKLANO In 

• a LITTLE -NIOHT MUSK ^ 
-Music that RwlsMs JH S*"***- 
Snow Klssad with 


ne SanKrt- A 
Genius." .,Gd» 


Mem. to Trl- 8. 
Mat. T«yJ._JL 


liibs! ALBERT. 836 3B7S 

lift? ju,d, th°K c ?+ 

155491 -judi Dench w.il adbrn any 
159B6I Times. 

15485 


« The ! 

Worth a record run In Th» West | 

End." Pali* Mail- 

17?ol ! ALDWYCH. (RSCt 836 6404. Recorded 
174™ Mdfc-ngiRf. B36 5332. Ewolngs 7.50. 

Mat. We*.. Sat. 2.30 

LA5T WEEK— must end Saturday 
Tom Stemmed 1 * award winning 
TtAVODIS 

Ooens Julv 17: Henrik Ibsen s 
HUXDl A GASUR 

“IN MR, NLWN*S CONCEPTION ANO 
Cl**e Barnes. 


AMBASSADORS. *361 
*.15. FrL6._a.15. 


1171. MdlL-ThUre. 

Sets. £30. 8.45. 

Geoffrey SUMNER. Jane DOWNS. 
Terence ALEXANDER. Jorte HERON. 
Bill KERR. Marguerite MAX DIM AN. 
Helen GILL. K*v COONEY, 

In London'* Hit CcTWidV 
THERE GOES THE BRIDE 
Seats £2-50. £2. £1. OR AU-inclulve 
Ten-price Theatre Ticket Mu* Dinner at 
a delioatrui nearby restaurant. 
CS.SO per head. 


AMBASSADORS. A!ia Late Night Rev U * 

«t 11.15 P.R1. to 12.15 (AJI seats £i.50i 
HINGE A BRACKET 

SIXTY GLORIOUS MINUTES 

APOLLO. 437 2663. Evenings I.OoT 
Msu. Thun. 3. Eats. 5.00 and 8.30. 

Margaret Alec 

-LEIGHTON GUINNESS 

in A FAMILY AND A FORTUN E 
ARTS THEATRE CUHL 835 »3A 

Great Newport ST- (ad/. Lett. 5a. Under- 

around), instant Temp. Membership avail. , 

ISP- Evs- Tnettav to Sunday -at 8410. ! WHITEHALL, 


STRAND. *36 2660 Evening, 
Mata. Then. saw. Sat. 530 
DORIS HARE LEO IRAflKi 
RICHARD CALPICOT. ANORgg 1 

NO Sex PLEASE, WE'RE *ur 

DkYCted by Allan Or»c - 
LONDON'S LONGEST LAUGRTE) 


TALK OF THE TOWN. 01-7*4 
From 8.15 DHHng ana OaqaVa. A 
New * Invw. SWEET TUuiftat) 
Onemna tool — -- 


DemiKj toalgnt 11 tm 
ROGER WHITTAKER 


VAUDEVILLE. 836 9988. Fully u 
E*. 8.00. MaL Tg. 3.00 SatT53D 
MIUICENT MARTIN. AMaRo* r 
I n ALAN AYCKBOURNS* 
ABSURD MRSON WNGUU 
Beat Comedy ol Year. E. su, am 

VICTORIA PALACE. 

' (No Pern Momuy i Tun , hi 
W ed.. Thun.. Sat. 6.00 lot i 
MAX BYGRAVES in * 
SWING ALONG AMAX 
New Sons and Laugmer Sbh 
wiih Rogen and Starr. SoBbt 
Denise Keene and Happy and F 


WESTMINSTER 934 0283. Hatr- 
i»en. Iram jury 15 at a Onm j>- 
at 7. subs. a. Sait. s.iT«d 

Brlnol Old Vn M its Cal sun 

Great' ‘Gilbert and Sag mu* pm 
"TARANTARA TARANIARA 


KENNEDY'S CHILDREN 
"The nttiy U lantadUc " Observer. 


CAMBRIDGE THEATRE. 


JUG 6056. 


M tettact DENISON, oerefc GRIFFITHS. 
Vat PRINGLE. Norman BBATON In 
THE BLACK MIKADO 
“THE BEST MUSICAL OF 1975 AND 
PROBABLY 1976 ANO 1977 AS WELL." 
S. Timet, E». a. Wed- Sat. 3.0, fl:i5; 
CHICHESTER. 0243 86333. Tonlgfit 4 Pd 
J uN *■ II at 7.0. July 10. 12 at 2.9. 
AN ENEMY OF THE PEOPLE. ''Trcmep. 
dual . undiluted overwhelming uproarious 
fun.” 5. Times. '-Worth travdOIng miles 
to Me." D. but. July 8. 10. 12 at 7.0 
CYRANO nt BERGERAC "Jose Ferrer's 
Carnival Production triumph*.” D. Exp- 


Comedy. 9X0 2578. EvSS. Q.OO, Sat*, at 
5 .30 and 8.30. Matinee* Thurs. 3-00. 
■TM delectable HAY LEV MILLS.” D.T. 
FRANCI5 MATTHEWS. LEIGH LAWSON 
“Samuel Taylor's Joyous Comedy." E.N. 

A TOUCH OP SPRING 
“Effervescent direction toy Alan Davis ** 
F.T. “THE AUDIENCE were WEAK with 
LAUGHTER-" F.T. "THIS FROLIC IS 
SUCH FUN." Ev. Nows. 
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5AUNA TO LET in HoiliulPW, MdOx.. with i 
2 3 massage cubicles, luxury sunrav I 
lounge. solan um. Z showers. luvary re» J 
lasatKin area and separate retention. 

Tel. 01-499 9218- 

STAY IN a LONDON Executive Service) 

Apartment lor a year or eren longer. J 
Combine the luxury, ol an hotel wilh, .^ 42 
live Irecdom nf home. Centrallv located ; I *ne < 
near Regents P*rV. each one el our large) 74321 
one- or 1 wo-bedrdom- apartments it de. | 374 (( 

*JK«W '?r your comfort, and '"Uudes, -- The undermcnlihned cwtthcales which 
colour TV. da.lv maid service ana car. have not ret been presented lor encashment. 

park. For brochure wr>te to The) •-via# A »r -n-inal ni- of 5100 

Manager. Executive Service Apartments.. 3375.01 

3. Car burton Street . London W1P 7DT. . 1004 74 01 
*' c ’" “* 430S 74 07 
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CRITERION. 930 3216. Evas. 8-15. 

Sets. S.45 sod 8-30. Mats. Tlwrs. at 3. 
GFRALDINC RODERICK 

McEWAN . COOK 

JAMIE ROSS 
“OH COWARD" 

"Coward has always had brilliant Inter- 
preters-— hut no one mare brilliant than 
:ncsg." Sun . Ti mes. , 1 

DRURY LANE. 936 810*. EvdRMO* 7'io. 
Matinees Wed. And Sac 3- 3D. 
MICHAEL CRAWFORD In 

■M,CHAEL A cJfS5 , ^ , SiV. 0 PP.NG 

WONDERFUL STAG*. -STAR.” Hews tof 
the World. - HE ANO HIS SHOW ARE 
__ A TREAT." Sunday Exp ress. _ 

DUCHESS THEATRE. 836 8243. 

Evemnoi 8.0. Frl.. Sat. 6.15. 9.00. 
ALIVE ON STAGE - 
OH I CALCUTTA'! 

OVER 2.000 PERFORMANCES _ • 
••BR6ATHTAK1NGLY BEAUTIFUL. " S.Tel 1 
"THE NUDITY 15 STUNNING." Q. Tel. r 


93* 6603 

ton. 8 JO' Wed. ana Sal. a.15! 
PAUL RAYMONO PrmmU 
THE CONFESSION^ 

OF A SEX STAR 
SNATCH 6# 

FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 


WIMBLEDON. 

ACTORS COMPANY 
Tomorrow. Wed. and Fri. 

Thursday 7. Sots. 5 and 'l.i 
TMC BACCHAI A IN* MaNSTA 
Next Week: The Wanton Of The * 





M ARE 

Twice nKrtM 1 YF T.OO and 97o 


WYNDHAM-S. 835 302*. FVenlis 
Sa_L 5.0 and 8.M. Matt. . Wed. 

PAUL SCOFIELD as ProsPero SI 
NOT BE MISSED ON ANY ACOJ 
B. A. YOUNG Financial TIB 
THE TEMPEST 

Last . wedk. Most end Saturn 


WYNDHAMS. 836 302*. From Jb 
M on.-Fri. 8. Sat*. 5.0. -ted 
JOHN . . Riu 

GIELGUD R1CHAR 

National Theatre Production 
HAROLD P1NTEBS 
NO MAN'S LAND 
O- reeled by PETER HALL 
“Great ac»n« a: lb Nghtsl all 
Evening News. 

LIMITED SEASON. . BOOR 


YOUNG VIC (toy Old VICL ,B2fl 
Tonight at 0 ASHES. 


DUKE OF YORK'S. 836 5122. Eras. 8.00. 
San. 5.00 and 5-30. Mats. in. 3.00. 
■ ERYL REID.. MALCOLM McOOWELL. 
RONALD FRASER _ 
ENTERTAINING MR. SLOANE 
From the JOE ORTON .Festival 
•• Suuerlattvefy wail quL** D- Tel. 

" A beautiful evening.'* Fin. Tunes. 


FORTUNE. 836 2238. Evenings- at 8.00. 
Sets. 5-30 and B.30- Th. 245 red. prices 
SLEUTH 

-THE BEST THRILLER 1 EVER" 
N.Y. ■ Times. 6th GREAT YEAR. 


GARRICK. *36 4601. Eves: . B.O, SHARP. 
Sat. 3-0° and 6.50. Red. Wed. 34)0 
ROBERT ST&PWeRs Lb 
MURDERER __ 

. ttT ANTHONY SffAFfER 
“.BRILLIANT and EXOTlNG" 
LAST 2 WEEKS— must end July 19. 


GLOBE THEATRE. 

BEST PLAY 


, _ 437 1592. 

Y OT THE YEAR 
Evening standard Drama Award 
RONALD PICKUP In 
TNE tolORMAN CONQUESTS 
- . by ALAN. AYCKBOURN 

TABLE MANNERS Tnt. and Wed. 8.15. 
Sat. 5-30: LIVING -TOGETHER Tontor. 
and Th. B.15. Sal. 8.30: R’ND AND B'ND 
THE GARDEN. Wed. 3.0. Fri. SIS. 


GREENWICH. 838 7755. Prey. Wed. 8.00. 
Ihur. 7.0. Sues. 8.0. Mat. Sat. 2.10 
ALL'S WELL THAT ENDS WELL 


were previously drawn ter repayment i 


tlA r MARKET. 930 9832, - EvgS- 7.4$. 
Mat. Wed. z-30. Sat 4.30 and o.oo. 


Telephone 01-637 0717 <dav or rnghti 
or 01-580 0044. Agents required. 


COMPANY NOTICES 


. want to build 
a bank? 


Our clicur. .me nt" the l.i rgcst l^indon 
Mcrclianr Hxnk*. <xill <hunly lv npcniii" <• 
Kmkinq Hall, in Hri>it>l, i,< pn.tiJc .1 lull nmuc 
■ •I' Kinkiiis wrVhTi i<* :ruii\iiluul>, partnership-. 
:in.l o«mp»niCh. The key p.»si 10 he lilted it ihat 
ot’ M.in.iper. 

It y>m a. mi fhe saiisLietirm huiMinx * 
hurtitcvn. Jii u1111su.1l deqrix- irf inilependenrc. and 
1 he rhjmc u. widen ■.«mr i-spcnciiee; .mil il v«»u 
pussfsv j tlisijneTirr pitsniLiluv. j u-ide rnni»c 
interests, jnd siiir^htc Kinking esperieuiie- -ihis 
v-nuiii In: I'.ir you. 1 uil suppuriinn si. ill u ill he 
provided. 

I Ik pM tarries an aiir.icrit'c saiary and 
fnnet- hcnciiis, im-ludinq nnn-ei*nrnhui».ry 
pensi> in ..ml subsidised humin-2 1 » mil 

- ApplicJiunts. vtiih dei nils experience .md 
ijti.ililii'.ii lolls, should lx - sent I' 1 _ Pi, din "l Nil 

hSB Austin Knight Limned. L»Kid>-n 

WiA il>S. 

\pplic.irn>ns are l«Tti.«rdeil h> die clienr 
■) icerneJ, ihcreforc companies in whi.'h inti .tre 
nor mieivVted should be listed in a C'erinj; 
letter to the I’t.siiinrt Numlicr Stipe vis- *r. 


ak- advertisiimb 


GOLD HELDS GROUP 

NEW WITWATER5RAND GOLD EXPLORATION 
COMPANY LIMITED 
'fJncdrporotnf in RepuWie of South Africa) 

Disposal of Mineral Rights, Farm Doomkop ‘ 
and Prospecting Claiim. Farm Zuurbult.. 

Thu com pan j, has diipuad of ch* mineral right* field by k over two portions 
of the firm Docmkop No. 239 1.0. . diicrfct Rood e poor c. in extent. 1544.0403 
hectares and c* 409 claims extending over' an area of 23* .2923 hectares ol th* 
farm Zutirb.'ic No 240. district Rood epoort. . lor' the *lwn of R210 995. subject 
to ceroin minor adjustments, to Johannesburg Consolidated (nveiungfli Company 
Limited and Anglo-Tnnavaal Comalldaud Irtvwimienc Company Limited who 
exercised then option in se-ms of che original agreement signed during 1959 
and tubuqucn'lv extended end -amended.. The amount -Is payable upon cession 
of the rights into the name of the purchasers. 

If a new company is formed to exploit eh'ii are* or any portion thereof 
this company remains enoded to SO per tent, of die net vendor consideration. 
|| any. payable by che mining company and alio the right to .subscribe for 50 
Per cenr. of its initial working capital, such percentages being proportionately 
reduced having regard to the area of the said farms included in. the mining 
company’s mining lease area. 

jotoennediura . 7 July 1F75 


BEECHAM GROUP LIMITED 

Notice to holders of $i% Guaranteed Convertible 
Debentures and 6[% Guaranteed Non-convertible Debentares 
of Beecham International Holdings S-A- 
!n accordance wuh the Cnnditionrf of Issue of the above- 
mentioned Debentures, notice is hereby given to Debenture 
holders that the Beecham Group Annual Report for the vear 
ended 31st March. 1975. was posted to share and loan stock- 
holders on 7th July. 1975. 

Debenture holders can obtain copies of the Annual Report 
on application to the offices of the Paying Agents. 

By Order of ihe' Board. 

J. M. F. BALFOUR. 

* Secret a 17. 


STATISTICAL 

DEPARTMENT 

of well known firm t»f stockbrokers requires an 
Assistant, male or female, in their Bank Department, 
who has experience in handling investment enquiries. 
Applicants aged around 26 to 30 should write to 
Bus A.5121. Financial Times. 10. Cannon Street. 
ECnP 4BY. giving details of previous experience and 
present salary. 


™5.SS I J 7 !!E1I£5 * augentine 

MEAT COMPANY LIMITED 

-i ,s £L €Rtm Z. G,VRN •• Hoiarrs 

1 OrfllMry Share Warrants to Bearer 
1 4 1,1 5 ,u, * v «l»al the Scvetisy- 

i “ e ?"l Annual Gen-M-ai Meeting at The 
Smith field and Argentine Men Comnanv 
■Limited will be neid j i ttie Company's 
Regis toed off,« CA P House. 9-12 ”oni 
rjjf* OB w*sin««ia*. sotn 

July. 197S at 12 noon, to receive the 
1 Cnmnarv s Acconnrs lor (tie voar ended 


EUROFIMA 

SOCIETE EUROPEENNE YOUR LI 
FINANCEMEhlT QU MATERIEL 
FERROVIAIRE 
RegiMereg Office: 

CH-4001 BASLE 1 iSwItaerlarMf 

INTERNATIONAL BOND ISSUE Bf« s , 
1971- T97« of FF .50 .000 .obo 


8237 75.01 
11136 74.01 
12B0B 75. 01 
13356 70.07 
14508 74 07 
15524 75.01 
16664 75.0 T 
25899 7S.0I 
28801 74.07 

■ 28841 74.01 

• 28665 72 07 
28897 72.07 

• 28914 73.01 
28936 7 1 .07 

. Z89S9 7S.0 1 

■ 31 028 74.01 
48187 74.07 
50939 75 01 

I SI 257 73.07 
I 52 1 88 74.07 
! 52952 74 07 
i 53639 71.07 
. 55823 75.01 
; 57330 75-0' 

I 59844 75 01 
61 86 1 75.01 
■63126 75.01 

I 64148 74.01 
646 4 3 74.07 ' 

1 74 74.07 
; 1165 75 01 

I <33 75 01 
| 1506 72.07 
I 1535 74 07 
' 1572 75 01 
! 3422 75.01 

■ 4463 75.01 

I T«9 75 0t . 

8669 75.01 
. 12191 7001 


212 75.01 
1471 75 01 
7725 70.07 
9836 74.01 
IT 57’ 73.07 
1 2903 73 07 
13412 75.01 
14762 75-01 
15169 75.01 
16932 73.01 
25900 74.01 
28B0B 72.07 
28846 71 01 
28367 71.01 
28901 73.07 
28917 72.01 
28939 73.01 
29197 75.01 
31033 74.01 
48886 74.07 
50946 71 .01 
51271 75.01 
5Z1B9 73 07 
S2961 74.01 
54127 74.01 
55871 75.01 
57832 74 07 
60206 75 01 
62114 71 07 
63ns 69.01 
641 aS 73 07 


238 75 01 
1302 75 01 
7784 75 01 
10S14 74.01 
11603 75 01 
12941 75 01 
13431 75 01 
1S146 7S.01 
16596 75.01 
17111 75 01 
37051 75 07 
28B19 75.01 
28850 73.01 
2B968 75 01 
28902 74.07 
28922 73.01 
28947 71.01 
29212 74 07 
31222 75 01 
49891 74 07 
50967 79.01 
5H72 75.01 
52359 75 0 1 
5306B 73.07 
543S0 75.01 
56164 75.01 
57934 75.01 
60423 75.01 
62232 75 01 
63511 75.01 
64426 75 01 


259 75.01 
1837 79.01 
77*7 74.07 
10960 74.07 
1 1699 *6.07 
12949 75.01 
13770 09.01 
154*7 75.01 
16606 75.01 
18184 75.0 T 
28791 71.07 
28824 72.01 
28856 71.07 
28873 71.01 
28907 75.01 
28926 75.01 
2B9S2 72 -07 
30005 75.07 
31473 ’5 01 
49210 75.01 
50997 74.07 
Si 693 75.01 
52419 75.01 
53299 75 01 
54363 75.01 
5751 4 75.01 
57963 74 07 
40997 75.0: 
62756 75.01 
63577 74.07 
64447 75.01 


168 75.01 
2638 75.01 
7815 75.01 
31007 74.07 
12553 75.01 
12950 75.01 
13B3S 73 07 
15513 75-01 
X 6798 73.01 
2TB65 75.01- 
26794 74.01 
2883* 73.07 
28BS6 73.07 
28878 72.07 
28911 75.01 
2B929 72.01 
2895* 73.01 
3D009 74.01 
32177 74.07 
49603 7S.01 
51017 75.01 
51823 75.01 
5Z4BS 74.01 
53311 75.01 
55280 75.01 


• 459 75.01 
2630 75.01 
797.6 72.01 
11036 74.07 
12563 75.01 
13248 75.01 
14453 72-07 
15516 T5.Q1 
16843 75-01 
21907 72-01 
Z8B00 72.07 
2*039 74.01 
28862 73.07 
28*94 75. Dl 
28912 72.01 
28935 74.01 
28956 74.01 
30940 75.01 
32889 70.01 
50502 75.01 
SI 0B3 75.01 
SI 939 75.01 
52914 73 01 
5331 7 75.01 
5641 B 75.01 


JC)HN CEMENTS 


57746 73.07- 57822 75.01 
5?4?8 75.01 59S01 75.01 


61517 74.07 
62823 72.07 
63637 75.01 
64 478-75.01 


6165* 75.01 
62951 73.01 
63650 75.01 
64642 74.01 


•rlcs * 


nominal value nl *500— 


1 S 1 75.01 
1509 74.07 
1342 75.01 
1577 72 07 
4130 75 01 
4482 75 01 


12847 


672 75 01 
1 408 75.01 

*t -r— llil val— Ol 


718 75.01 11457491 1159 75.01 


1374 75 01 
1516 73.01 
1 547 75.01 
1369 75 01 
4161 75 01 
491 1 75 01 
7587 7 3 01 
95 1 1 75 01 
12910 75 07 


1389 75.01 
1 519 75.01 
1550 75 01 
2563 75 01 
4195 75 01 
7366 74.01 
8314 75.01 
10667 75.01 
13189 75.01 


1’ .000 — 


1390 75.01 
1521 75.01 
<55475.01 
2595 75.01 
. 4213 75.01 
736* 74 07 
8395 75.01 
10640 7S.01 

13282 75.01 

Stockholm in June. 1975. 


1 SC3 72.07 
1527 74.01 
1560 74.01 
2599 73.01 
4224 75.01 
7372 74.07 
8663 75.01 
11194 73.01 
14058 75.01 


ShaitdmavKba Enskllda Ranked. 

An* of Hie drawn certificate* held on Mhalf of residents In Ihe United 
Finadom should be lodged between :ne hours of 11 a.m. and 2.0. m. 'Saturdays 
eaceDteoi. (tor oavment throuon an Authorised Oeoositarv in London with 
La*ard B.olhers » Co. Limited. 21. Moor* old*. London. EC2P aHT from whom 
imuio forms mi. be Obtained. Certificates cannot be accented through me pod. 


COMPANY NOTICES 


Ji« SSSStT-J !^ * d ™ ™ “ : mSLTu SJSTPL"M! 

ww a *£to « h W wTm^in?MMiS j .n 5fi3riSjS * >r * wi,><a 

mun swixisii thw Warrants at Hm EW- 1 rcsBac * 01 ,ne * a,<1 amortisation. 

M«.;nn W#,ee t,Mr davs tte,0fe W® ‘ Nominal value ol bonds remaining i„ 
A^MhoMt of the Comoanv entitled ! 

; CREDIT COMMERCIAL DE FRANCE. 

Paris 

Financial Aocnt tg the comoanv 


to attend and vote may aaoaint snother 
person iwhetficr a member or non as ' 
n>s oroxv a attend and vote instead <H . 
mm. The instrument aooointing a proxy • 
and eoner ol attorney or other authority ’ 
•if anti under whtaP it ,» signed, or a . 
iwurtallv certified copy of that power or 


BEECHAM GROUP LIMITED 


. - - ANNUAL RIPORT 19»3 

authority, must be dcoositcd at the Com- • NOTICE IS HEREBY GIVEN that the | 
Dan V S office at CAP House. 9-12 Long . Ar.nual Report ipr the rear ended 31 M ! 
Lane, London, E.C1. not less Ihan 48 , March 1975. was oosted to Shareholders ' 
nours before the i.im> n«ed lor Jhc ! and loan stock holders Off 7th July. 1975. 

' The Annual General Meeting is u be 


, fixed 

Meeting. 

Bv Order ol Ihe tsun. 
R. YJ. MILES. Secreury. 
CAP House 

9-12 Lung Lanr. 

London E C.l. 

2nd Julv. 1975, 


•fuMd at 13 noon on 30th July. 1975 

- - flson High 


■ Pov*l 
, Street. 


Garden Hotel "Kensington 
London, we 

Sr Order o< the Board 
L M. F. BALFOUR 
Secretary. 


NORTH ATLANTIC WESTBOUND FREIGHT ASSOCIATION 
Notice to Shippers and Consignees 
Shipper* and consignees who are contractors wish the North Atlantic 
Westbound Freight Association covering traffic from Great Britain. 
Northern Ireland and Eire to North Atlantic and South Atlantic 
ports of the United States are hereby advised that Messrs. Man- 
chester Liners Limited, Golden Cross Lines and Messrs' Canadian 
Pacific Steamships Limit’d have been admitted to associate member- 
ship of this association in so far- as traffic destined to points or 
places in the United States east of che 76ch Meridian is concerned. 
Shippers and consignees freight contracts are extended to cover 
Shipments to this area by any of these associate members. 

The cariff rates, rales and regulations of NAWFA will be applicable 
to shipments to this region of the United States by any of the 
member lines The full association membership is now as follows: 


American Export Lines Inc. 
Atlantic Container Line GlE 
Atlantic Gulf Service A.B. 
Bristol Channel Line Ltd. 
Combi Line 

Dart Container-line Co. Ltd. 
4npeiote Members: 

Manchester Liners 


Hapag-Lioyd A.G. 

New England Express Line N.Y. 
Sea-Land Service Inc. 

Seatrain International SA. 
United States Lines Inc. 


■ Joint membership 


Golden Cross Lakes Line _ 

C. P. Ships Ltd. 

North Atlantic Westbound Freight Association, 

74. St. Junes'* Street, 

London SWI A IPS: 

July 7. 1975. 


In Ronsld Mmar-C- P. Snow's ‘ 

„ . THE CA5r IN QUESTION 
An excellent evening's " entertainment 
em»hr*Ilirwi stonr." 

Harold Hobson Sundev Times. 


Htuf MAJESTY'S -930 6606 

Eras. 8.00. Fn. and Sat. 6.00 and 8.40 
. HAIR 


CINEMAS 

ADC 1 end 2 EMHcsmirv Ave. KB I 
Sfc*. Pert}, ail seats bkblr- -? 
1: THE GODFATHER 4»ARr II (XL. ■ 
and Sun. 2.45. 8X10. J . 

3: MURDER ON THE ORIENT tXB~ 
1 At. 5.30. 8.30. No Mat. Todw. 1- 
3 days.* 


CASINO. 437 6*77. EARTHQUAKE 
You'll FEEL It «* well as (M 
SENS UR ROUND. SCO. Pert*, dd-. 
2 .SO. 5.5Q and B.M. Scats fcnksl 


CURZDN. Canon Street, w.1. 499 
fine no smokKig / 

DOESN'T LIVE HERE ANYMORE. 
Prog*. «t 135 (not Sun ). 4JW. - 
8.36. Late Show Sat. II (Lite 1 
bookings. 


EMPIRE. __ Leicester S 

THE DAY OF THE LOCUST Q 
Pros*. d»«V 2.00, 5 j 10. «.1S, Sep- 
All seats bookable. No phone bet 


LEICESTER SQUARE TH BATHE. 930 

Seel Heart F*N| TOMMY tAAL 
Rim event at the Yea*, see. peris- 1 
4.30. 8-00- Sun. 4.30. 8-00. Late 
Fri. and Sat. IJ.15. AH seats ba 


ODEON HAYMARKET 1930 273N 
SHAMPOO 00. Sep. peris. Wk. aa 
1.15. 4.45. ft.15. Shampoo Jt 
5.30. 0-55- Late. Shaw. Fri. U 
11A5. All seals bkbte. 


ODEON. MARBLE ARCH 1773 21 

Streisand 6 Caa» FUNNY LAP Yu 
peris. Wte 2.4S. W». Sun. «■«■ 
Late show Sat. iu.45. All seats. 


KING'S ROAD THEATRC 352 74B6. 
Mon. to Th, 9.00. Frl., Sat. 7.30. 9.30. 
.The ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
evening Standard Praana 'Award *73. 


LYRIC. 437 3G86. 

Fn. B.3Q. Thurs,. 

JOHN. PAUL, . 

.... AND BERT 

Evening Standard Award — 

REST MUSICAL OF THE YEAR 
' __?!?VS-«!!tt Pl«vws Award — 
BEST MUSICAL OF THE YEAR 


ODEON LEICESTER SQUARE <S30T 
B RAN N I GAN CAJ. COM. prooi- ' 

1.10. 3^15.. 5.35. 8.10. Sun. S-OS ' 

8.10. Late JRiow Frl. and Sat- II - 

ODEON. ST. MARTIN’S LANG I81B> 

1*111. iFully air com.}- LeloocM 

NOW MY LOVE 1X1. Sort. « rij 
1.00. 4.30. B.O0. Sun. 4.30. 80?.. 
HKTW Sat. 11.30. All Seats By 1 ■ 

plaza I. Lower Regent SttwL'-N* 

bookable. . THE GODFATHER Pf s 
{XI. Daily hKludmg Sundays. PrflB*. 

7.30. ; 


PRINCE CHARLES. Lmc. So. 

9th Sensational Month' 

EMMANUELLE iXI. 


437 


W®. Cvffilngs 8.00. , w perfj, dttdlv line. Sun.) 2.45 

■ JRfcaS' 30 ** ■l3ov“» te£w liis W. »■ . „ 

vSEPSSIv RINGO [ Seals boohatotc. Uce nyd Bar- 

2, Lett ■ Souare lWantpy£ *J . ” ■ 

(& 


MAY FAUL-B29 3036. Fully air cond. 
Evenings B.1S. Sat. 3.30 and B-4D. 
aiLU^WHITELAW. BARBAftAFERRlS 

K.-f* , f KA ? ET,CAL w*de« 

Michael Fravo s comedy Is a deUghtlul 
•xparienca.' 1 Ev.Mng StandSd. 


V? I®? 6 - 248 2»3s: 

ETS5. 8.i5. Sat. S.o 4noa.i5 .imsl ito: 

rtd. Priuav. List onk, 

TH« MERRY' vnro OF WINDSOR 
July 1 r SPIKE Ml LLIG AN 
Seats £2.50- £1.75. £1.25, 75p. 
or . WINE- ANO BEST 

- THEATRE SEAT FOR £4.95. 


»“» ".IS: 

JWUSt 

"student^j^ a 5 £.p:°%v Sirs.L**- 


scene 

4470- 

snow Fn. 

KEN5TEIN IAAI. 

5.05. 7.25. 9.45. 

12.DS 


Progs- 
Late show 


SCENE 3. left. Sum rc rW«*«f B 2 

4470. THE TOTVE RING INFER* 
Sen, Peris, dly. 2.00 .5-20. *4& 
Shaw Frl. & Sat. T1A5. Seals 


s&hSrwiB* 


SCENE 4. 

43 fc. _ - c ^ 
ssnuL zxs u z.r&&. 

Frl. and Sat. 11 JO. Box 0*“ 
70-8. Stm.12-*.- Seats JMrie- 



LONDON Drarv Lane 405 OOl 
July (4 at 7.0. Subs. Tins. 
ITlUT- 8.0, Frl.. 5.10. 6.30. 

THg WORLD FAMOUS WENT A LIST 
KRESK1N 


°JcS« v !£,^ TH£ 4 .? ATI !? N ^ theatre: 

^35 US? 1, prev. tumor. 

7.30. Opens Wed. ai 7. Thuia. 2.15. 

English' Vera'on 
, THE MISANTHROPE 
Friday 7 30 Saturday 2.15 and 7.30: 

. HEARTBREAK HOUSE 
Some seats held for ul ( day of 
p e rforman ce from lo jum, 

aspsam w,6Hr# 


WARNER WEST END. Itkettf 

-Teh 439 0791.' . „ 

T. Ellen 8nr«vn K _ 
DOESN'T LIVE HERE ANYMO^v^ 
Cant, proas- Wk. 1.20. 3-35. 5.5 A^ h 

2. a *R«MH!rf V MlKI>unl ™E 'Y*I™*S ^ 
Cant, progs. Wk. 1JO. 3 AS. 

3. Steve McQueen Paul 
TOWERING INFERNO lAJ- SMj: 
•1.25, 4.40. 7.55. All SMU 



CLUBS 


.. TemD - m'ShinT 
f Mon >- MEASURE FOR 

measure Shakwueare-Marowiti. Last a 

JfgSSi^-^MWhtttRl 1.10. Until Frl 

wJmS N re?ta ANI 2. hr Charles 

WOdB. T0.T5 p.m. Th ur. Frl. Sat. Folk 
Singin g ME IR A end. Tbn Loft Ha ng Band 

PALACE, <37 6634. .Mon.'-Thur^ - B^OoT 

J..OO and 6-40. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 4S7 TITS 

Eraflfnn TJO. ■ SaL £45. 

TOMMY STEELE 
■ IN LONDON'S 
MOST .-BtAUTIPUL MUSICAL. 


“SUMPTUOUS 
SONGS. IT'S i. 

seats Avail. 




, SPECTACLE SPLENDID 
WONDERFUL.'* Dally EXP. 
- THEATRE AND AGBHTS, 


"ESf 1 * THEATRE. Otri136 Mil. 

- Evening* 7-45. Sat s.45 and BAS. 

GwDSPEUe * 

- is MAGNIFICENT." Sunday TftnMi" 


1 PICCADILLY. 437 4506, Evgs. at B. Sat. 
5.30 ahd 8.50. Matinee wed. at 3,00, 
JIMMY jewcu ALFRED MARKS 
_in N(IL SIMON'S 
, THE SUNSHINE ROYS 
“Audience rpcklnfl In thdr Chair*"— 
D. Erareu. “A laugh -a <n(mne.“ D. Tel. 
"Cemniuouc laughter. €■ Stan. 

LA5T -V«BK. 


GARGOYLE. 66 Dean Surat, LJPdN 
STRIPTEASE- FLOOnSHOr.-' 
SEX ALIVE *7* 1 a-a . 
Show at midniDht' jui d ■ a-to-JS! 
__M_onda>- Fr-oav. cloud 5a a f S,' ' 
EWE. I M "Regent 5^734 0SS7- * . ' 

or Allrin Menu SpKtMtd«r F . M 7L,'' 
Dlus the rhythm of Los VeNpS-i 
_m usi t of Johnn y Harifcsworte^raj • 
{V#E NEVER-LET YOU DOWN « T 2 - '.-- 
iifffil McmdJv-SiJurcUv. Y»J , 

imoressed with our Irlendl* ***3' 
services sensible prices 

ART GALLER!^ 


ANTHROPOS 
Ethnic 
St. Martin 
urooe'a -ttnest 


— GALLERY.' '•/ 

Arts. 7. Monmouw StogS , . 
iron's taw. WC2. 0*-*2? f-e" ■ 
finest collection _&• ... 
Guinea. Papuan and EfURia 
exhibition. Mon-Wed- 10-8- 1*“' 

10»I2 midnight Sun- W 
RtWSRH GALLERY. S2Ud - 
exhibition june-sopcemoeF. 

SL. London, w.i. ■ 

ROYAL ACADEMY SUMMER 
TION. . Contimporary _ paloiw^- 
lures,- etc. Until 27 July. 

Suns. 2*6. Affm. 65p fFAhSK. 
and the PRIVATE ROOMS 
LECTED TREASURES. Until i'rf 
Whdn- JM f closed Tuesdari- *ZL ^ vv. 
Adm. SOP. students and'pew®*” yi-. 
price- ra ■ v* , 



AGNBW GALLERY. 43, Olji 
W.T. -01-639 6176. 

INGSa-An 

town. Until , 


1-639 6176. MASTERK". - 

,n ewhlbldob of. He*?": 

tit ath Jutr. Man.*Fr|. *•-“ ,• •• 


PTCCADILLY, 437 4906. Special Limited! UB _, 

Stun. Previews July I4 and is fit 8.00. 1 VhSr* S^fo‘7 oo 

Owns JoIt 16 at T.M i -TJ 11 "*- 9.3Q-7.DQ. 

HENRY FONDA MALL GALLERIES: The M J| > . . 

. »V CLARENCE BARROW | SUZANNE LUCAS RMS l - 1 ■. 

A one man olav about i«* most .txmoos 5 and Miniatures.- bUm.-FrI *g- „ •> . 

10-1. until July 9. Aam, rrWl . - 


md ‘S? 


.Trial Lawyer of tha 20th Century 
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Tlie Financial Times Monday July T 1975 

>.:•/, • • . . rThe- Brazilian -stock^arkets have just been opened to foreign investors — with limitations. Hugh O’Shaughnessy reports 

Pluses and minuses of investing in Brazil 


BRAZIL has at long last 
opened the door 'cantiouslyo to 
■Toreign investment in its stock 
markets and the foreigners who 
have been wailing for some 
years on the pavement outside 
arc starling to . move in. 
Vickers da Costa, 'James Cape], 
White Weld, Robeeo, Credit 
Lyonnais and Credit Suisse are 
just a selection of the stock- 
broking, investment and bank- 
ing concerns which are likely 
to channel foreign funds unto 
the Brazilian markets in the 
next few months. 

. There is not likely to be a 
tremendous rush of capital as 
a result of the new regulations, 
but The active interest being 
' shown in the financial capitals 
of Western Europe and on Wall 
Street could over the next 12 
months put anything betwepn 
5100m. and $200m. into 
Brazilian shares. The Brazilian 
government has hesitated for 
years before making its recent 
move. It has been fearful lest 
any opening would give 
foreigners a chance to increase 
their already tight grip on major 
companies in Brazil. 

Indeed in making any open- 
ing at all it lias had to fight off 
the attacks of nationalists of the 
Right and the Left who think 
rhai Brazilian industry is 
-already too subject to foreign' 
influence and control. It has 
had to minimise the potential 
effects nr a lot of hot money 
ready to take off for safer 
. havens whenever there was a 
sign of a political and economic 


than 10 per cent, of the capital 
of any one company, and the 
authorities will doubtless take 
steps to see that no strategic- 
ally important industry finds 
itself with a majority share- 
holding held by a number of 
foreign investors. Foreigners 
are totally disbarred from 
investing in. banking shares. 

The investors must also be 
prepared to stick it out for 
quite a few years. After three 
years they are permitted to 
remit a maximum of 20 per 
cent' of any initial investment 
every sis months. Profits are 
subject to some swingeing with- 
holding' taxes when they are 
remitted. 

The Geisel Government sees 
a number of advantages in get- 
ting foreign portfolio invest- 
ment at this moment Probably 
the least important, though not 
entirely negligible, advantage is 
that some new source of foreign 
funds /will be opened up at a 
time when the balance of pay- 
ments is not in good shape and 
when the reserves are re- 
portedly shrinking at the rale 
of $ 200 m. a month. 
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Capitalism 


Two views of Brazil's decision to permit foreign investment in its stock markets: 
“ Any thin g w hich ties Brazil more closely into the Western market system Is to be 
applauded." says Sr. Roberto Campos (left), the country’s former economic overlord and 
now amabassador in London. Brazil's Finance Minister. Sr. Mario Bcnrique Simonson 
(right), is keen to see tbe stock market develop as a serviceable source of funds for 

Brazilian business. 


RIO DE JANEIRO STOCK EXCHANGE INDEX 


Strict rules 


Thus, the government has 
decreed strict rules for the 
entry of foreign money into 
the stock markets. In the first 
instance, the foreign invest- 
ments must enter the market 
in investment funds managed 
by Brazilians. None of these 
funds can acquire more 


Much more important is the 
fact that the' markets, princi- 
pally Rio de Janeiro and San 
Paulo which account for 97 per 
cent, of turnover, will, in the 
authorities' view, benefit from 
the expertise which will rub off 
from the foreign stockbrokers 
and other financial . institutions 
who will; now be intimately con- 
cerned in overseeing the fate 
of iheir investments. In the 
heady days of the wild boom of 
1971 on the Brazilian exchanges, 
a series of inadequately super- 
vised .and documented issues 
were made and were the first 
to collapse when the crash came 
in late 1971 and 1972. 

It is hoped that exposure to 
the methods of the more re- 
spectable will bring-, more 
responsibility to the Brazilian 


more closely into the Western 
market systems is to be 
applauded." says Campos. 

The coming months will show 
how successful the Brazilian 
Government has been in judging 
the right terms for prospective 
foreign investors. The Rh> and 
Sao Paulo stock exchanges are 
already licking their lips 
noisily in anticipation of the 
new flow of money and the 
volume of trading has risen to 
around £2m. a day. a level which 
has not been seen since the 1971 
boom. 

Investors looking at Brazil 
and its stock exchanges must 
however, see that the period of 
explosive growth is over. After 
a period of seven years during 
which the GNP grew by 9 per 
cent, or more every year, the 
authorities are settling for a 
slower rale of advance. They 
are constrained by foreign ex- 
change difficulties born of im- 
ports shooting ahead of exports 
and by an increasingly heavy 
task in servicing foreign lend- 
ing. General Geisel. the Presi- 
dent. is also conscious that 
there is no sense in continuing 
with . a way of development 
which was concentrating wealth 
more and more tightly into a 
few hands while the mass of the 
papulation saw little, if any. 
increased benefit from their 
labours. 


Criticisms 


market and efface a little of the 
Wild West image from which 
the Brazilian securities industry 
still suffers. 

Sr. Mdrio Henrique Simonsen, 
the Finance . Minister, is keen 
to see the stock market develop 
as a serviceable source of funds 
for Brazilian business. As the 
bigger companies expand they 


often have to face the unpalat- 
able choice of seeking foreign 
capita] to expand or going to 
the Government for money. The 
development of an effective 
stock exchange -would be a boost 
to native capitalism and an alter- 
native to. those Brazilian entre- 
preneurs who complain of the 
twin threats of creeping stale 


Adjusted for Inflation 


control and massive foreign 
direct investment in key sec- 
tors of the Brazilian economy. 

For some influential Brazilian 
figures, including Sr. Roberto 
Campos. the Government's 
former economic overlord, now 
ambassadut in London, there is 
one big political advantage. 
“ Anything which ties Brazil 


The new Brazilian leadership 
is listening to the criticisms 
made by a whole series of Inter- 
nationa] experts, starting with 
Mr. Robert Macnamara at the 
World Bank. and. as in many 
other parts of the world, they 
are realising that pure economic 
growth is not synonymous with 
the real development of a 
country. Brazilian GNP growth 
this year, therefore, while far 
in excess of what is expected in 
the North Atlantic countries, is 
likely to be nearer *5 per cent, 
than 10 per cent. 

As for the stock markets 


themselves. they are in the 
middle of an orderly retreat 
front the dizzy heights they 
reached in. 1971 when fever 
seized investors. In those days 
the prospects looked so alluring 
that Brazilians were selling 
their shirts to get ready money 
to back the shares which they 
were convinced would bring 
them overnight riches. The Rio 
index, which on a basis adjusted 
for inflation was around 100 in 
1967. hit a peak of 1,330 by 
mid-1971 as the Hood of money 
swamped irresistibly into the 
market. The market cracked 
with a vengeance and many of 
the unwise burnt their fingers 
up to the elbow, in the last 
quarter of last year the Rio 
index was down to 600 and it 
has been progressing modestly 
since then. 

No Brazilian government is 
ever again likely to permit a 
repetition of the madnesses or 
1971 and the markets are more 
likely in future to err on the 
side of sedateness. The investor 
who accepts that but who never- 
theless has sufficient confidence 
in the future of the fifth largest 
country in the world to put 
some of his money there, will 
still have to adapt himself to 
various other facts of Brazilian 
tire. 

The number nf shares which 
would attract prudent foreign 
investment is small. One 
London stock broker with ex- 
perience in studying the market 
remarked: “ We follow the 
fortunes of more than 10f» com- 
panies but we are to-day 
thinking seriously in terms of 
only about 40." The market 
might broaden out, however, 
as a result of the new law 
regulating limited liability com- 
panies which is aimed at bring- 
ing higher standards of financial 
management and increased safe- 
guards for minority share- 
holders. 

The question of Brazilian 
management control of funds is 
also a thorny one on which 
opinions in the City are divided. 


One stockbroker said that his 
firm would not put a penny of 
its clients' money into Brazil 
until he had got cast-iron 
guarantees that it would go 
where he wanted. Another felt 
differently. "If we started 
setting ourselves up as an over- 
night authority un Brazilian 
companies people would laugh 
at us. Of course, we have to 
lake a lead from our Brazilian 
financial associates.” 

Disincentives 

Some potential investors sec 
difficulties with the require- 
merfts for the registration of 
capital, particularly the one 
which rules that those with- 
drawing funds must du so in 
the same currency in which 
they made their original invest- 
ments. Others feel that the 

dollar premium will be a major 
disincentive to British investors. 
They argue that no new money 
will be forthcoming from 
Britain: instead, investments 
will be made with money 
switched from other overseas 
ventures. The counter-argument 
is that if the opportunities arc 
as good as they seem, the 
dollar premium shuuld be no 
disincentive to investment. 

But oil one point most poten- 
tial investors are agreed. That 
is that the Brazilians will, if all 
goes well, sooner nr later 
liberalise the regulations to 
make it easier in withdraw 
money. They point tn the case 
of Japan, which was very 
cautious about allowing the first 
lot of foreign portfolio invest- 
ment but has since become 
more liberal. The enthusiasts 
see Brazil as now occupying the 
position Japan occupied ten nr 
15 years ago. Others are more 
cautious. 

Brazil must be judged on 
it* own merits." says one »uch 
broker. “ It's got its pluses 
and its minuses. But if we 
waited for all the minuses to 
become pluses we would never 
do anything." 


WEEK’S FINANCIAL DIARY 


The following is a record of the principal business and financial engagements during the week. 
The Board meetings are mainly for the purpose of considering dividends and official indications 
arc not always available whether dividends concerned are interims or finals. The sub-divisions 
shown below arc based mainly on last year's timetable. 

to-day (Ctiprtev 13V» M*. 'R«l. 1j4'l 76 , perltetid Stamping. 4.Bo. 

rnuPAiy m e fti wre S*'hW- Dsfcf 14%% Red. 9 r 7l75. £7.421ft. 

COMPANY MEETINGS— Cjwyrf 13>*%Btl* Rod. 14J1I76 G'*i-pC Ourttev 14.%% ads. Red. 9'7(75. £7.4238. 

Cappcr-Ncdt. Midland Hotel. Manchester.. Oarriom 14%% Bds. Red. 14'7/76. T'lepc 'Ealing 14 %% Bite Red 9.7175. £ 74333 . 
, 1, - 3D -_ 1 ■ a over iy*»i Bite Red. 14/1(76. 6»MU , EastbDurnc 14%% Bite. Rea 9.7.75. 

Eiji and Weit Invutnwni Trust. 37. Dundee 13 %% Bds Red. 14/1176 B'Vpc. , £7.4233 
Queen Street. E .u .. 2 30. _ . I'Eeti .Heet tente hire 13%% , Bdi. Red. . Toiler Bro». Clotniiyj. 1 J87Sp 

East Midland Allied Press Peterborough- f 14 , 1 . 70 . 6' j i-pc. . 

Z 30. , Eajr Midland Allied Presi Drd. and 'A 


Enlarge Organist an. W.noMir. 12 . 

. WcMs Associates. Moll. 12 
Williams iW ■ Cardin 2 30. 

BOARD MEETINGS — 
amahs: 

Bamberger* 

carbon iudb. - - 

Need 7r*on- Ken ton 
• 1 J 1 Latham 1 James' 

• Parkland Testile 
. Renner Hiaga. 

Serena Gieat Northern Inv T«. 
stock Conversion and Inv. tst 

Interims! 

- • Ale, an tiers Discount 

Snemian (Samuel) 

DIVIDEND A INTEREST PAYMEf 
Arcnson lA.l, O.E2B9n. 

BBA Group. 7.6363 d. 

Border Breweries < Wrexham'. I.BBp. 
Ejsl and West Inv Tsi., 0.62p. 

Heath «C. E.i 4 272o. 

J.B. Holdings. 0.51 ft 


i 14;! .70. 6 IJ i-.pt. 

. East Midland Allied Pres* Drd. and 'A 
1 1 1850 

Ekstle-gh 1 J'apc BdS. Red. 14/1(76. 
• 6".mK. 

f-spcp Mlnsep. 2 nrrBp. 

*urneM Wlthv. 3.6210. 

G'axx 3.13 a 
N estair. 1 G44p 

! J Mint tone 13V# 8ds. Red. 14/1*76. 
: _ 6 'imic 

j KtfWen i ifa% Bda. Red. 14(1(76. 

Lafarge Org.. 0.6S77P, „ 

Leeds tasrfi Bds. Red. if>i?76. 6w.*pe 
.‘toeddrt uSoc Bds. Rod. 14.1.76. 6'VftC 
J Moray and Naim I3'i% Bds. Red. 
I 14(1(76. S'-'mPC. 


taamucu 1 i wiww. 

END A INTEREST PAYMENTS— fit S.V' Slk. 40*. _ 

■A. >, 0.6289a. I North Tyneside T3*a% bus. Red. 14(1/76. 


L(ilesnall. 0.94730. 

M and G Fund of Inv. T«. Inc. 0.74ft. 

K rdmlnslcr. 0.81 25p. 

mjI Closure,. l .BISBp . 

Metropolitan Water Board Staines Ref. 

3% Dea. Slk.. Iijpc. 

Midland Inds.. 0.40625 p. 

Old Swm Hotel (HairowgaM). 0A4p. 
Prall iF.» EnO Ln. Stic.. 4 pc. 

Rush and TompLina. 1 .27SP . . 

Sanderson Kayser. 2-3bp. 

Stoll and Robertson. 0.7835ft. . 

Scottish Eli rancid Inv.. I.lp. 

Slnnali 3.36». . 

Slinasbv iH C.l. 1.60375P. 

Sank and Son Ln. 5tk..'4pc. 

Sun Alliance and London Ins.. 7.773 d. 
Terser.} Petroleum. lOctt 
Williams ijohni of 'Cardiff. 0.67p. 

W. 1 llama *W 1 and Sans.. 0.95a. 

Wr.gftt Blnalrv and Sell. 1.5ft. _ _ . 
Young and Co.'S Brewery 'A Drd. and 
NV Drd.. f .3B131D. 


DhSwyIJV# Bdi. Red. 14(1 ;7G. 6»iapg. 
P indie 13%% Bdi. Red. 1411/76. 6'‘iiOC 
Redbridge 13%% Bds. Red. 14/1 176. 

Retail rx (Gt. BrtraUl. 0.306ZJ. 

South Tyneside 13%% Bda. Red. 14(1/78. 

61'ibPC. 

South Wight 12P»% ®ds. Red. l4;i/76. 
Th?merdown 13-%% Bds. Red. 14(1/76 

Uttlcsford la’s”# Bds. (Red- 14.1/76 
6 ■ ‘•'■pc. 

Warner Eiiate. I.So 
Weeks AKCtiates. 0.653 b. 

Weigedacht Exal -1.2578020 
Winchester 13%% Bds. Red. 14/1/76. 
6»ttPC- 

WEDNESDAY. JULY 9 
COMPANY MEETINGS — 

Carlcss Caoel and Leonard. Wmcnester 
House' E.C_ 12 

Dcritend'5t*moino. Birmingham. 1 J ». 

Flnmln and Sans. Gloor Works. Newtown 
Ron. Birmingham 12.15 . 

Foe ter Brothers Cloihlng. SalihuM 13 
Foster (John) Great Eastern Hotel, tc.. 
. 12.30. _ 


TO-MORROW 1 2.30 " 

COMPANY MEETINGS— ^^eroSSrSI^'E C^l SO*”"" H0,<!J ' 

Attwood Graoes^ Wplyerham ^on. 12. j*mei (MgnrH ce'l. Coventry. 3 
Bera/t T»B „and . Wollram. Rolls Build- icaiteetHmen'. U«eroooi. 3. 

mgs. Fetter Lane. E C.. 12. Siemsien Hunter. Graat Eastern Hotel. 

Booth ilnit.t. Plccaollly Hotel. W.. 12. c r sj. 

In.estment Triut Corpwallon. Bucklers- Stv , Q sfHWS . Leeds. 3 

bury House. EC.. 10.45 Teacher iDistlllers). Gtasoow. II. 30. 

Streeters ot Godaiming. Conuuflht Roams. ^VhllWey <B. S. and W.t. otiev. 11. 

BOARD MEETINGS — 

BOARD MEETINGS— FtnatSJ 

. . Alliance Alders Paoar *nd Packaging 

Brooks Watson Assoc. Leisure 

Butter held Harvey Assoc. Newspapers 

Kimpncr Brabv Leslie 

LC.P. Holdings Bristol Eroninu Post 

SGUthcriU'EvAhi Con cr ete 

Too Eh Iff (R. w.l JkIsbri End) 

United British Secs. Tst. Morgan Edwards 

United Gas lnas' Progressive .Secs. Inv. Tst. 

DIVIDEND 6 INTEREST PAYMENTS — Waddlngton ijohni 

A TV?“‘ *"- 1 Ze6U,nd BJ,nk ‘ nfl An«Sr r A?SSmlean Secs. Core. 


Derliend Stamping. 4 . Bp. 

Da<cr 14S,% 3as Red. 9'7l7S. £7.4238. 
Dudley 14-%% Bds. Red. 9'7l7S. E7.423B. 
‘Ealing I4S.% Bds Red 9.7(75. £7 4235. 
, Eastbourne 14H.% Bds. Red 9,7/75. 
, £7.4233 

. Faster Bros. Clothing. l.SB7Sp 
i Poster ij.-hni and San 2.031 2o. 

Gales (Frank G.i. 3 BSB7o. 
cardan Johnsan-Stcpnens. tp. 

Harerino 141UK Bds 9i7(7S. £7.4258 
1 Investment Trust Cera.. 3 12a . 

K.naswood 14 V,*,, BBS. 9 7 7S C7.42S8. 

K r luces 14*.% arts 9'7/TS. £7 4233 
• Merthyr Tyd.il I4J«% Bds Rod. 0(7175 
— 7.423B 

. Ncvrcastlc-upan-Tyiie bus. Red 

! 9 7(75. £7 4238 

1 Pacing Senang Rmber Oip 
Rosstndale 14 ■•.% Bds. Red 9 7;75 

! 57.4238 

' Shctneld 14%% Bds Red 9:7.75. 

i £7.4233 

iauih Shropshire 14 V% Bdi. Red. 9.'7;7S. 
. £7.4258 

Transvaal Coni Land and E 10 I . 

14.501660. 

Vale Royal 14'*% Bds. Red. 9(7/75. 
£7.4738. 

Wake' ales 14 a% Bat. Red. 9(7(75. 

£7.4238. 

W, nr hosier 14%% Bds. Red. 9.7(75. 

£7 4738 

WJrrai 14%% Bds. Red. 9/7(75. £7 4238. 
Wcli/erhampion 14%®i Bdi. Red. 9/7(75. 
£7.4238 

THURSDAY. JULY 10 
COMPANY MEETINGS— 

Amalgamated Industrials. Winchester 
_ Hausc. E.C.. 12 

Barra Wiggins. Hotel Inier-Contmcniai. 

English and Caledonian Investment. 2. St. 
Mary Axe EClli. 

Ingdph National Investment. Manchester. 

Fecee*. North Humaerside. 6 
Fine Art -Developments. Burtan upon 
Irani. 4 

Holt Produns. Winchester House. E.C.. 11. 
Hsyeringham. Nottingham. 12 . 

Metro Town and Contra! Properties. 1. 

Harley St . W.. 10.30. 

Nichols ij. N.l iVimtoi. Wrthenshawe. 
.Manchester. 11 

□dex Racasan. Ellesmere Port 11.30. 

1 Provincial Laundries. Great Northern 
Hotel. N. 12 

Rootnson (G. A.i. Great Eastrrn Hotel. 
E.C.. 11. 

Wheats hoa I Distribution and Trading, 
WiiKhester. 12.30. 

BOARD MEETINGS — 

- .Finals: 

AlrtiK Inds. 

Braittiwalte tEng.i 

Daily Mall and Gen. T«. 

Denbyware 
Diamond Stylirt, 

Doming iG. H.l 
■ETR.F. 


Greene King 
Hampton Gold 
Marti no Inds. - 
MltOnicU' Somers 


Mining Areas 


Baird (Wm * J.B75P. _ _ 

Blaenau. Gwent 13?.% Bds. Red. 14/1:76. 
C'lNX. 

Cambridgeshire 13S% Bds. Red. 14H/76. 
Camden*' 13*«% Bda. 14/1(76. 

6 1 'pipe. 

Capper- Neill. 1-1 75 Bp .... 

Cbanmood ISta^o Bds. Red. 14/1.76. 
fi'’«.oc 


Anglo American Secs. Corp. 

Blnplngham Pallet 

1411(76. DIVIDEND £ INTEREST PAYMENTS— 
Ashhelo IdVB. Bd*. Red. 9/7/75. 

14,1 ,7fi - BriSo 4 rS M T 4 H% 6d*. Red. 9/7/7B. 

14/1176. #oc Vh^'.nd M«MI 14 Vc Bds. Red. 

14 / 1 ( 76 . ClwlteSeld t7 14A% Bds. Red. 9/7/75. 

£ 7 . 423 B- ■ 


COMPANY 

NOTICES 


CANADIAN NORTH ATLANTIC 
WESTBOUND FREIGHT CONFERENCE 


NOTICE TO SHIPPERS 
Shippers who are contractors with the 
. Canadian North Atlantic Westbound FretflhJ 
Conference covering traBIC from live United 
MiHHium to Canadian Maritime. 5t. Law- 
■wu? River and Great Lakes MRS are 
webv aavned that M4suS- Amerifian 
t a port Lines ins.. Sea-Land Serykc loc., 
. bcairain inicrnauonal . S.A. and United 
,'i Hates Lines Int. ha*e Been jgnmed to 
' Associate membership of this Conference 
_rv*%rxj atcordingiVi their ftwghl con tr acts 
«ltfi the CoPterence is ntended to cover 
.hipmefliv By any ot tnrae associate 
nemberv 

Tne lariB nHrs. raws and regglailnu 
'f tha Canadian Norm Atlantic Wcst- 
vound Freight C o nte nance Will be aopllc- 
ibir 10 shipments to Canada by any of 
nc member line*. 

The full Conference neaiMrcniB Ib now 
n follow v — 

Atlantic Container Un« Ltd. 

Canadian Pacific Steamships Lid. 

Dan Container line Company Ltd. _ 
Manchester Liners Ltd- GoWm . Crocs 
■ihn Line, tontt memoerahkn, 
Hknag-Llord, AG. Erast Rues, loim 
nembersniD 
wociatc members: 

Amertcan /wort Lines Inc. 
bealana Service Inc. 

, Seat rain internsaana! 5 A 

. United States Lines me. 

* J CANADIAN ATLANTIC FREIGHT 
/ SECRETARIAT LTD. 

. Socrelarles. 

" LnrcTPOOl. L3 IDS. 


<sssi*BJ5j5 

Bank will be held at the RMWered OBto. 
34-32 Yehudi Halajry Street. Trt-Ayw. w* 
the 29tti day ot July 197S at 10.00 a.m. 
tor the purpose ol considering X2L.J* 
1 hough! ftt. parsing the following Resolu- 
tion as a SMC'*' ■jwPmiwV 
RESOLUTION 

. That the Share Capital ert the * 

Increased , to IL75ELOOO.OOO t” the 

creation ot 350-000.000 new sn» r ** B* 
IL1 each and that such Shares ; ™R> 
! upon being issued and Mtv WW, oe 
con vetted into stock. 

»» Order o. the BMfd^M 

Secretary 

7,1 A J member S eotJtled to fc J«"d and«»c 
« the above Meeting is entitled 10 appoint 
one or more proxies la attend aio ' ote 
In his place. ^ l. . 

A prouv so appointed need not oe a 
member ot the Company. 


BUSINESS 

OPPORTUNITIES 

DIAMONDS PCf R INVESTMENT 
Diamond Selection • Limited o«er 
koose. cut and opINhed 
for inupsimetu. The. ton owing isjs 
eras section of prices from l**eir 
nnu.M at lit July. 1975. 

Price „ Note — j 
DSL Grade in £ Diamond* in 


PERSONAL 


CANCER RESEARCH 

11 viral. Cancer research it costly. 

Pi ewe rend a donation now to the 
IMPERIAL CANCER RESEARCH FUND 
Dept. 177ft. P.O. Boa 123. 
UntaHn*! hm Fields, 

London, WC3A 3FX. 

Ii will be wisely used ftt the flsht 
antmt cancer. 



eroded and cert located diamonds » 
available from— 

DIAMOND SELECTION LIMITED 
os . Hatton 'Garden. 

KT TeUTOI^tO* 8045. 


"Cbm* revolt 
Imperial Group 
Tribune Inv. Tst. 

Watson ana Philip 

DIWOEND 6 INTEREST PAYMENTS — 
Amalgamated Inds . 0 50230 , ... 

Brttiai. Borneo Petroleum Syndicate 3.302 b 
F ine Art Deuel (ornent 0.6£D4p. 

Gough Bras.. 1 .323. _ __ 

Gvmnt Water Bd 5*«pc Red 1977-70 

Hazef K Grovc and Bramhatl 9%% Bdi. 

Rfctl .IU78. 

Hoh Products. 1-pdSo 
no. Chem. Inds. Ln Sih 4pr. 

Ireland 7';nc Stk 1981-83. 3Vpc 
Jersey General inv. Tst- 5 JSd 

London Copnty 4 £?*i Stk. 198B-9D. 3%pc 
Ldvwj'i SMpoJnB and Transport. 4.97p. 
NlChOIS «J. N.l jVImtOI. ;1AP 
North Midland Construction. 045p. 

O.K. Bazaars 119291. 36cts. 

Osborn fSanrtJOO. Ip. 

R own tree M3cklntW.il .3.13 7 P 

Siemssen Hunter. 0.88725O. 

Stylo Shoes. 1.4P. ___ 

Sumrie Clothes. i.BD36j>. 

Teacher iDisclitcrai. 6.11540. 

Treesurv Ln. 8';% 1964-86 ai.ee. 

FRIDAY. JULY 11 
COMPANY MEETINGS — 

Associated British Foods. Connaught 
Rooms. W.C .11. . , 

Brownlee. Glasgow i L 

Hartwells. Oxford. 11 

Hinton lAmosi. Cleveland. 2.30 

London Asiatic Rubber and Produce. 1. 

- Gnat Tower St.. E C-- 11 30. 

Sabah Timber. 1. Great Tower E C. 

■ 2AS. 

VfiNrs. Sbcftirld. 1Z. 

BOARD MEETINGS— 

Finals: 

Inch Kenitcrh Kajano Rubber 
Traflord Carpets 

• IntorlBis: 

A.C Cars 
Wttatllnos 

• Dividend a interest payments— 
Bucknall Trust. 1-2p , 

Carr ijohni (Oancastpri. Oio. 

CHBora and Snell. O.ldp. 

Costaln (Richard!. 2.1440 
Marriott tWItncyl 6%_Prt.. 2.1 pc. 

Cast Rand Cons-. 0.925 p 
E bon am* Robbins lo. _ 

Cnglbh Nat in* Pfd Drd. 0.B03P. DM. 

_Ofd, 0.7629 

FNrbaJra Lawson. O.B125P. 

Fed Chem. HUM., 1.6537P- 
Fecdox, 0.685 b. 

Hrmin. 3 52225 b. _ , 

French KIW Ord. .and A 0.059 
Geers Grass. 2.36P- „ 

Goldberg IAJ. 2.6351 29 p. 

Grant Brea.. 2 362 b. 

Hnntloo Gibson. 4 01744 Mb. 

Intercgropean prap- 1-OOSn. 

Jessups 1 HWS. 1 . 0.39b 

Naroermreh Jf.M S 1 oubber. 0.5o. 

Odea Racasan. 2.5757 b. 

South Aincan Brewetjes 5.5 cts. Ptv 
31 and 3’ -DC . 

Sungcl Best M.iIM. S-8* a ^B 
View forth m* Tst.. o.9o 
Wore. 0.5837ft ^ , 

Wheatsheaf DiStrtbUlion and Trading 
2-93Q3SD 

Yorks and Lancs me Tst.. 0.35a 
SATURDAY. JULY 12 
DIVIDEND 5 INTEREST PAYMENTS— 
Cacrphlllv 7»a*!'u 8« Bed I2il(77 

Imperial Cold Storage and Suenlv S.7666B 
SUNDAY. JULY 13 
DIVIDEND 5 INTEREST PAYMENTS— 
Essex Water 4 2*V iimiy. 6%i Red Prt. 
«1 k. 1954-56. 2.19C- 



laays. 
ues don’t. 



Most travellers cheques can’t give you a 
refund on weekends, holidays or any time outside 
normal banking hours. But American Express * 
Travelers Cheques can.- . 










In fact, they’re the only travellers cheques 
that can. If your American Express Travelers 
Cheques are ever stolen or lost you can get them 
replaced— usually on the same day. 

You can even get an emergency refund on 
weekends and holidays to ride you over in major 


travel centres of the world. And get the balance of 
your refund usually on the next business day. 

What’s more, American Express Travelers 
Cheques are the most widely accepted travellers 
cheques in the world. They’re available in seven, 
international currencies: pounds sterling, U.S. 
Dollars, Deutsche marks, Swiss francs, French 
francs, Canadian dollars and Japanese yen. Insist 
on them where you bank. 

You carry travellers cheques to protect your 
holiday. So carry the travellers 
cheques that protect your holiday 
every day. 

Carry American Express 
Trav elers Cheques. Your holiday 
could depend on it. 




American Express Travelers Cheques, Don’t leave home without them. 





The Financial .Times Monday July 7 1975 
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EDITED BY ARTHUR BEHHETT AND TED SCHOETERS 


AUTOMATION 


Robots may leave U.K. behind 


# MACHINE TOOLS 

Lubricates 


= the smaller 


GREAT CHANGES affecting the mechanical industries. The most ret heads, hydraulic motors, etc. 
fundamental character of the ambitious programme is Japan's. Processes carried out automatic- 

worid- s manufacmiag industries Th(! Jaolflese nroerllmoe „« ^™'. d mUChilieS 

s. “ ud %£sz ‘ s 

RldlhjHII^ind 


many countries and could pro- such work is done by someone 
bably serve as bases for inter* whose competence • will not be 
national interchange in design challenged, the ^grams. 
systems, no accepted inter- hence CAB itseir will , for all 
national standards have as yet practical purposes be rejected, 
evolved for the efficient inter- u$e 0 f CAB does impact onj 
change or mutual use of CAB exercise of professiooaM 

programs and facilities, and no 0 f those within the design 

candidate systems for such Stan- nr gnnisntiim . Unless great attcu- 
WORLD-WIDE studies of com- dards have * et em “S«- tion is paid to human factors, 
outer-aided design systems have Though the report seeks to the introduction of such tech- 
been made bv an international discuss CAD as a methodolop^ niqnes wiU tend to breed a 
team of researchers from the discipline, the authors indicate conservative and resistant atu- 
Interaatlonal Institute of Applied that much of the work they, have tude among the older members 
Systems AnaJvsis: their report is been investigating has not been of the design (earn, 
shortly to be published. .. ■ The authors wrii 


Design aid 
role will 
grow fast 


STEEL BARS 
AND SECTION 


RELIABLE SERVICE 

in times of scarcity and pier 



GKN{South Wales) Lh 

A immtmf «f GKN Roltmi a , 

Bright Steel Ltd. * l jfc 

tafeWfcfe 
cmGffcnim 
0222-33033 


Kalian £ 

m 


COMPUTERS 


■i ! *. 


io the 19S0s and 1990s. through ******* y eiai “* P™™™. 

automated manufacture. were b y the^KtinStry of Ini ef- nucbmine mspectl0Q aSSemb y 

discussed at a lecture and national Trade and Industry _ w . 
seminar on unmanned manu- the ciwrs also beine The chairman of the seminar, 



visited 
countries 

the countries and organisations * n ' A specified CAD An r , aTM>i ng , nn M ruiiaciiuu uuu 

is more than the generation of This is to be found within edu- Jr J 

■- * -«,} deals cation, the provision of higher a NEW serial page printer, ! .\\ ’ 
0 — «•*— * and oppor- Faclt 4354, bar been Introd^* 

designers by Facit-Addo. This additior 
obtain post- FacU's range of peripheral t 
is in CAD at products conies complete v 
Masters Degree level. Unfortu- print-mechanism, control 


a t. 


1 lit - 1 c 15 M "-rf ' 

_ enhancing job satisfaction ana 

Boh systems for use on small a leading role in the use of CAB The report points out that CAD , 


SINGLE LINE automatic Iubrica- visited were nearly alt those with si^ms. 

- on small a leading role in the use of CAB rpv '“ *■ 

machines systems and techniques: the U.K 


f 

v* 


Ohio, and visiting professor to factory by about 19S0. This The present dispersal or the feature; three cyclic lubricator CAD is still much like the vise of graphics m CAD. 

the University, outlined the p i an t would be a 200,000 to interested bodies— the Science units, each designed for sump computers in organisational This argument has i» «*■««• “r-v, min ~- a re *«iiahle was sunnlv and r ha ranter 
powerful social and economic 300.OOO square foot factory staf- Research Council, two divisions 0 r reservoir mounting and with functions dunog the 1950s. graphics programming difficulties such facilities are available as suppjJ MO narart r genemt 

To rces moving the manufacturing f e( j by a control crew of about of the Department of Industry, outputs of 1 3 and 5 cc per Much of CAD activity is and the resultant high costs — y . nrtrt states that soced nfQ-60 eta/s asvnrhrrm^ 

industries towards automation. 10 people, as compared with the two research associations, at cycle P initiated, by industrial enters both to buy and use-of many ' The repog»ttttj that Wtf Of MOcb/sa^Tic&rontt 

He described the strategic normal complement of 700 to tajtt one Government research ■ Each lubricator can be fitted P ns «® wn0 tend regard *£? firaphics systems. !n^ mim i^dnstrieS S3. CCm 5?4 or »« 

national industrial policy aims 800. It would manufacture some laboratoiy, ten technical with any one Of 7 different in- re f u ^ t3ng programs as pro- -The authors also make a start r ^ c0 £“ ise ^, ‘ n ,| nartieularTv faces Other feature* inoJa 

or Norway. West Germany and 2,000 different machinery parts universities and the trade union tercbangeabl? electric motors, Pnetary; little or no effort is at grappling wtth the human almost universally, particularly faces. Other features inelm} 
Japan, all of which have sub- in lot sizes of 1 to 25 pieces and mo J e ? erat — could not - ---- 

stantial national research and would assemble these to produce, * nd they would have 

development programmes aimed autooiaiically, some 50 different a co-ormnatea national 

at major improvements in the machine components, such as r ° _ . Ve technical . iBniiiuBi _ , 

capacity to export of their gear boxes, spindle heads, tur- ^e^VnvoWed. ^ • SroSssteg programs ^CA* Sh£teJd K' S^porTatioii" chomfc^ Faclt-Addb markets q 

APT - 1CES aman 2 them) have into the hands of those who write engineering, and civil engineer- writers, calculators, acconoj 
achieved widespread usage in the design programs. But unless ing industries. systems, computer periph*. 



COMPONENTS 


chamber .bieb can be e„i„ • INSTRUMENTS 

removed for inspection. A Hone] 
flame-and-msect screen Us stan- 
dard. 

Standard range includes single- 
ball units from 50 to 175 mm 
of double-bull units from 200 

hullast tanks, oil tanks, water mm. Sizes 300 tn 350 mm are 
lanks and similar liquid storage available to special order and wmF • appi iraTinN 
S-« « S ^P- Negator are of quadruple-ball desiga. The a 0 w meters n^d? by Maurar 


Vent caps 
for tanks 


FOR AUTOMATIC vent ins 


Versatile 
« is flow meter 


lubricant regardless of changes 
in temperature, viscosity, fit of _ __ 
bearing surfaces, level of bear- O ELECTRONICS 
ing or its distance from the oil 

The maker is a member of the f^LlISG tr3.1T! 
Tecalemit Group. 


Fast blind analyser 


Pumps and Compressors. ST A units are compact— the iOO mm I^slrumenis are‘fo° be^ ^markeS TlVCtlHS 

\bumnrnn <^aucau>nv Tvtnrlnn mnHal fn* ov4n..l» i. MQ » <»C UUiCIlUJ die LO UC maCKeieU X A 


CONSISTING OF a 


and office furniture, and provj 
complete planning and do 
services for office landscap 

ence inter\*al occurs the signal pulse memory is incorporated so j^hesteri^nt. amd 
combinations are stored and that a pulse will cause a decimal Swedish Electrolux 
indicated by the LED displays point to appear when the probe ^ hJiSSKteraSatSawSi 
adjacent to diagrams showing impedance is switched fo .l 1 Road and the telephone S 
the nature of the signaL The megohms from the alternative j s 401721 
instruments can show conditions value of 2 kilohms. 
portable that could not be displayed on The pulse injector is a single 


Newington Causeway. London model, for example, is 228 x 235 hV a verv-Ha rdoll “d 0 

ssiff^JSfiirasa mm h,sh >nd weiE&s about machine 

has hpnn innrnuarl hv FVTI ,ni) nor. ™“" S- *****’®*‘*ttlV 


case containing a digiral test an oscilloscope and an’ incorrect shot high current pulse genera- 


uni: with 16 LED displays and or absent combinations between tor that can be used for super- 
a pair of probes, model PTA key signals is revealed immedi- imposing digital pulses into 
analyser from Jabri Electronic ately. circuit nodes 

of Norway Is able to investigate Display's show an “ L ” for low to unsolder 

most types of pulse train. level signals. “ H” for high level, analyser is available in the U.K. _ . . . 

A probe detects positive and “P" for pulses longer than 20 ns from International Instruments, ^5, __ *?_ r s 


without the need ^4- r>o Y*P 
connections. The U1 CCU O 


has been approved by DTI and Units can he supplied with 

leading classification societies, butt-welding connection* or with Revolutions of the rotor are AN AUTOMATIC blind riveting rwisinv* arm ior umses .ouKcruian -i/ns irwm MiwmumHu u»Hx>mcaiH. , 

Features include a high- flanges drilled to BS Table D. 5 ? nsed electromagnetically to system consisting of a riveting negat^ pul^down^o M^anS and a blank for an open col- Cross Lances Road. Hounslow Police Scientific Develepm 
density polythene ball float with ASA or metric NP standard '?*** of frequency pro- pistol and a castor-mounted feed Sds Ynd ^>ch True V refe^ lertor or floating inpuL A ringle Midto. <01^0 6454 Branch of the Home Office 

renewable seat, housed in a ball (BS 4504). portional to flew velocity, and power unit i s available from secona * ana ume a reter ieMor or noaua s m P uu a wngie aiuux. ^ owj. th - fl J*” 1 

Varions bearings have been Gesipa Fasteners, Dalton Lane. 

dereloped for long life and for Keighley, Yorks. (05352 7844). a 0 MATERIALS 
the hygienic requirements of the subsidiary of Gesipa Gmbh, West 
been designed in conjunction food industry. Germany. /v 

with the Canadian Federal For use with the meters are L^OOIIilg 


• TELEVISION 

Satellite 
TV earth 
station 


mobile unii feeds rivets via 


Department of Communications electronic read-out nnits for -u ♦ j . . 

to take signals from the domestic inanv different aoolications in- v,ljrator aQ d pneumatic tube to < j. r 
satellite system. Anik. SSSinffi tutoSue dSK ^Sfrarn the pisto! ' wh,ch is hydraulically mipfC for 

Maximum nnalitv television 5™? operated. The cable to the UUL/ld 1UJL 


Maximum quality television 0 f flow and digital totalisers tn °P erate d 

tis-i.?-!?. > in!"*.-. g- A s^ e r M ,xv n 4 


the equipment which could be these dboian hieTand low'flnw ope C. 3,ing s » )e ® d “ said 10 he 30 
used to feed low power re- IiS? hlii^n to 40 rivete/mfnute. The riveting INlIlIIUCl 


broadcast tran smi « e rs ffJSLSSttMS adTotlr 5* V. a=c from « 

. «*, «-«— -« « -« — - ** rivet - 1 

quality network television ser- dish aerial, the equipment oper- Bore sizes range from 0.5 to The diameter of the pistol Nimrod 
vice using a low-cosi earth receiv- ates In the 3.7 to 4.2 GHz 
ing station developed by Redif- quenev range- 
fusion's Canadian subsidiary. Rediffusion ( 01-930 0221) 


design of an on-line manages) 
information system. 

tract calls for over 1.500 feet of diameter and 0.05 inches wall ‘ 

ducting and further orders may thickness, giving an estimated 30 ' 

increase this to over 9.000 feet, per cent weight saving compared » “* 

The ducting is filament-wound with aluminium alloy. authority and will contribute 

from Fibreglass “Equerove" E- T . . . nnrt . , io . the efficient deployment of .. 

glass rovings in a matrix of . Th ® forward part of the duct- sources by maintaining reco ' 
- Jmpol F924.” a new polyester 2 ?S departs from the conven- 0 f police activity in the coot 

resin from IC1 Petrochemicals £ onal jralw cross-section for including the real time local „ 

Division. This resin attains the filament-wound components. Of and status of vehicles, 

stringent classification of a low- double-cell construction, it is The work involves the des 

in a FOR THE exacting jnb of cool- smoke Class 1 flame-retardant “ a , de HP asymmetrical of special-purpose interfaces, 

ins electronic equipment in polyester fto BS 476) in combi- , 3 f" s 55 ll °° ducts shaped to fol- eluding that between a dedica 

Hawker Sid- nation with a heat distortion *°" r , e c ? nt0 . ur Nimrod mini-computer and the lo 

bonded together wth authority 1904s. and also i 

real time st 
mini-computer. 


aircraft. 


fre- 2.5 inches, for working pressures head is 300 mm. and of the ex- deley Aviation has ordered fila- temperature of 92 deg. C. It was bonded together with authority 1904s,- i 

up to 4.000 Ib/square inch, panding nose piece 22 mm, ment-wonnd grp ducting from chosen for these factors, and be- **?£?«• a dhesive/sealant specification of- re 

221) Corresponding maximum Row enabling rivets to be set in areas IMI Engineering Composites, the cause of its high strength and aucoset 153. ware for the mini- 


Della Benco Cascade. -stresses the ability of the equip- 'capacities are from three to with restricted access. Rivets of high ‘performance "reinforced stiffness. DTI Engineering Composites, Triad is at 1 Dorset Bai 

^ The equipment sells for about ment to cater for smalL com- 150 ^gal/rain. (14 to '680 litres/ different lengths and diameters plastics subsidiary of Imperial The rear part of the ducting PO Box 216, Birmingham B6 7BA ings. Salisbury Square, Londi 
M0.Q00 without aerial and has m unities economically. min.). can be set without re-tooling. Metal Industries. The initial con- has a circular section of 5 inches (031-356 4848). EC4Y SES. (01-353 6323). 


CONTRACTS AND TENDERS 
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NOTICE FOR TENDER NO- 11/1975 


TYRE FACTORY, TAGURA AREA, 
LIBYAN ARAB REPUBLIC 


i. 


The General National Organization for the Industrialisa- 
tion invites International and first class local contractors 
lu participate in the above tender, namely the Execution 
of work for a Tyro Project at Kilometer 17 Tagura Area, 
and which comprises the following: 


a. 


Site Levelling works 
To include excavation, filling and compaction work in 
accordance with the conditions indicated in the tender 
documents. 


b. Structural and masonry works comprises the 
following: 

L Production hall with a total surface area of 47.712nP. 
This includes a metal frame on a part of which the build- 
ing Tor the mixer and the mills shall be constructed to 
a surface area of about 8,640m 7 , and three storeys ef 
concrete ceilings borne on metal structure. 

II. Industrial services building on a total surface area 
of about 1.550m-, the ceilings shall be iron truss borne on 
concrete frame. 


Ill- General services building on a total surface area of 
7.000m- of a concrete frame. The project shall be estab- 
lished on a surface area of 300,000m\ 


All works shall be according to the specifications and 
drawing attached to tender documents. Tender docu- 
ments are obtainable from supplies department of the 
General National Organization for Industrialisation against 
Iiay ment of L.D. 500.- (five hundred Libyan Dinars). The 
contractor may apply for an extra copy of the documents 
against payment of L.D. 300.- (three hundred Libyan 
Dinars) both not to be reimbursed. 


Tenders should be submitted in the name of C.N.O.I. 
not lalcr than 12 noon on 13.8.75 which is the dale of 
submitting the tenders. The opening of the tenders will 
take place at ten o'clock on 14.&75. 


Tenders must be accompanied with a provisional guaran- 
tee deposir of L.D. 100.000.- (one hundred thousand Libyan 
Dinars? m the form of either: 

an. Letter of guarantee issued by a first class Libyan 
Bank, and valid for 3 (three) months from 14.S.75. 
bh. A cheque acceptable to Libyan Bank. 


5. 


Tenders submitted after the date and lime as specified, 
or those not accompanied by the provisional guarantee 
deposit. ’will not be considered. 


6 . 


All foreign companies are requested to accompany their 
offer by a letter stating their financial and commercial 
xlutus authenticated by the chamber of commerce and 
duly legalized by the L.A.R. competent consular service. 
If any false information is given the Organisation will 
cancel the offer and liquidate paid bond. 


The General National Organization for Industrialisation, 
P.O. Box 43SS, 

Tripoli, 

L.A.R. 

(table Address— TA5NIALJBYA) El-Shcref /Fa bitty 


INVITATION TO TENDER 


TENDER NO. 55/B/I/75 

SHARJAH — RAS AL KHAIMAH 


(SECOND CARRIAGEWAY) 


The Ministry of Public Works invites suitably 
experienced contractors to tender for the constric- 
tion of the Sharjah-Ras A1 Khaimaft second 
carriageway. 

Tender documents may be obtained from the 
Ministry’s offices in Abu Dhabi with effect from 
Saturday 14.6.75 against a non-refundable fee of 
DH.5.000 (dirhams five thousand -only). 

Completed tender should be accompanied by a 
tender bank guarantee valid for 90 days for the sum 
of DH.1, 000,000. The successful tenderer will be 
required to provide a 10 per cent, performance bond 
valid for the contract period. 

Completed tenders should be submitted in three 
copies (original and two copies, duly-signed and 
stamped by the contractors) together ’with all the 
tender documents and drawings, including the 
required tender bank guarantee. These should 
reach the Ministry within sealed envelopes display- 
ing the subject and number of the tender on the 
front of the envelope, not later than 6 p.m. Sunday 
3.8.75, and addressed to: 


The Ministry of Planning, 

Permanent Projects Committee, 

Abu Dhabi, 

(Behind A1 Khubarah Building No. 13). 

Tenders arriving after .this time and date will 
be rejected. 

The Ministry is not bound to accept the lowest 
tenders. 

This invitation must be read as part of the 
tender document. 


Ham dan Bin Mohammed A1 Nahyan, 
Minister of Public Works, 

United Arab Emirates. 



BOROUGH OF PRESTON 

PROCUREMENT OF OREDfiE SERVICE TENDER 


Seadree (London) Ltd. have been commissioned to invice tenders 
for ih< above equipment. 

The scope of work is to .construct, deliver, re-erect (if necessary) 
and commission the equipment. 

7 ender documeriu are available from 

SEADREC (LONDON) LTD. 

TTA CURZON STREET. 

LONDON W1Y 7FJ. . , _ 

The tenderer is required to provide a bond for ID per cent, or such 
higher percentage as may be required by the first contractural 

The closing date for recepic of tenders is 12 noon on 14th July 1975. 


BOROUGH OF PRESTON 


2208m STEEL PIPELINE — 450mm DIA 
Tenders are invited for the supply of 
367 lengths of 450 mm internal diamerer 
10 mm thick steel pipe. 

Each length to be 6m long complete with 
flanges. 

An alternative price is to be submitted for 

8_mm chick steel pipe. 

p j?« a r * *o be of steel material of 

shipbuilding quality or equivalent. - 

The tenderer is required to provide a bond 

for ten per cent or such higher percentage as may be 

required by the first contractu ral payment. 

Tenders should be submitted in duplicate in 
sealed envelopes marked tender No. 2045/3/R to 
Mr. H. T. Heap 
Chief Executive Officer. 

Town Hall, Preston PR l 2RL. LANCASHIRE 
The closing date for receipt of tenders is 
12 noon an )4ih July 1975, 


SCA LE 


1 : 2 000 000 


CONTRACTS AND TENDERS 

Appeal - Every Monday 
For further information 
Contact: Rosemary Andrews 
01-236 0107 


OIL EXPLORATION & EXPLOITATION 
INTERNATIONAL BID 


PEOPLE’S DEMOCRATIC REPUBLIC OF YEMEN (PDJLY.) — PETROLEUM AND 
MINERALS BOARD (P.MJ3.) announces the offering of the above shown open areas in AI- 

Ghaida region of the 6th Govemorate: — 

1. Terms are based on * Production Sharing * 

2. Maximum area is Ten Thousand square kilometers per sing le contract 

3. Mmimum obligation should be supported by Letter of Guaranty, but not less than 
seismic survey and drilling of two wells within the first 3 years. 

ou * ^ or Company. The rest 60% is split as follows: Company 

12% P.M.B. 48%. : 

5. Realised price of excess cost recovery crude returns to PJtfB.’ P^LB. has also, the 
nght to take excess cost recovery crude in kind. 

6. Old data are available for investigation at P M-R Office—. Aden. ' 

7. Please communicate before end of August 1975 with; 

n . rn „ TT CABLES: YNOC ADEN TEL.: 24155 

P.M.B. CHAIRMAN TELEX NO.: 215 AD - * 24993 
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work in 
Scotland 
and Kent 


IN SCOTLAND, George Wimpey 
& Co. has just been awarded two 
housing contracts which between 
them total over £5{m. The 
biggest of these contracts is for 
321 single and 2-storey No-Fines 
houses which are to be built in 
the Deans District of Livingston 
New Town. 

This contract, which includes 
all site preparation work, has 
just started with an estimated 
completion towards the end of 
1977. This will bring the total 
bouses built for the Development 
Corporation by the Company to 
more than 1.300 in the past seven 
years. 

The second contract is for 168 
tuo-storcy houses which are to 
be built in the village of Milton 
or Kildury in Ross-shire for the 
Scottish Special Housing Asso- 
ciation. 

Again, the houses will be built 
in No-Fines. Site servicing is due 
To start soon and it is expected to 
complete the project by mid- 
summer 1977. 

Down at the other end of the 
U.K.. Tonbridge ■& Mailing Dis- 
trict Council has awarded the 
company a £2.4m. contract for 
203 No-Fines houses and flats at 
Snodland, Kent. 

Work is due to .start to-dav 
and be completed in two vears. , 


Shown here are two designs of road 
safety barrier based on an energy- 
absorbing device to form a structure 
which already. has been proved by 
extensive testing to be considerably 
superior to conventional rigid barrier 
types. The device consists of a high 
pressure hydraulic cylinder built into 
the barrier post. This l^lps to reduce 
the severity of vehicle impact by 
progressive yielding and thus cuts the 
risk of injury to car occupants. Hie 
system also helps to reduce the danger 
of a vehicle breaking through the 
barrier or, equally dangerous, rebound- 
ing from the barrier and careering 
across the path of other traffic. Road 
Research, a Bunn ah Group company 
at Market Drayton, evolved the design. 
It uses high strength, cold drawn seam- 
less steel tube produced by Tubes (TI 
Steel Tube Division! which has 
collaborated with Road Research during 
the five-year period of investigation of 
safety barrier design and the evolution 
of the company's own superior product. 
The idea is now being incorporated 
into vehicle bumpers and has been 
shown to provide complete protection 
to the vehicle body at impact speeds 
up to 5 mph. 





County Hall for Gwent 


SIR ROBERT MfcAIpine and Sons with a floor area or 14.750 square 
has been', awarded a contract metres providing staff recreation 
valued at £3.4m.' by the Gwent rooms, members’ rooms, commtt- 
C„ T Council foe wo* S 

involved in the construction of storage space, 
the new Gwent County Hall at Work is now starting and coni* 1 
Croesyceiliog, Cwmbran. pterion is planned for late 1977 

.This contract calls for the Architects are Robert Matthr* 
building of a five-storey structure Johnson Marshall and Partners. 



£1 a i -n eluded by May 1976. . 1 

V TOT Advice will be given on ‘.he 

k/otiu-j phased redevelopment of the 

• -I hospital to • incorporate a new 

^T^QT'llCfl maternity hospital, a geriatric 

unit and a psychiatric in-patient 
1 • . i hospital as part of the general 

n fYCTYIT Q I hospital complex, which will also 

include its neuro-surgery 
DIPUTACION Foral dc Navarre speciality. 

has appointed ISER Architects, Total bed complement in the 
London, in association with San present general hospital and the 
Martin/Sanchez de Muniain, psychiatric hospital is almost 
'* Spain, and Raadegevend Bureau 2,000, but this is likely to be 
Twijnstra en Gudde NV. Holland, significantly reduced by the intro- 
to prepare a development plau duction of new treatment 
for the Navarra Provincial methods which in turn will be 
Hospital, Pamplona. The team made possible through the 
\ will commence work this summer creation of a new integrated 
§ and the study should be can- hospital centre. 


AFTER IMPACT 




T-fc • -I ■ Trustees of the Roman Catholic 

K1Q Qnnrvnvnc* Diocese of Southwark: for the 
“■“*-“-0 ^■ LA ^Jb'xr /AAA 0 National Westminster Bank, 
, alterations and extensions to the 

f > P l 'riTT*f a bank premises at High Street, 

VVllU. w Hpmp Wfir- .nil fnr Kant Pan nt\r 


, alterations and extensions to the 

f > P l 'riTT*f a bank premises at High Street, 

Herne Bay: and for Kent County 
THE NORWICH structural Council, four single storey class- 
engineering firm of Boulton and rooms at Park Farm County 
Paul has been awarded a contract Primary School, Folkestone, 
worth nearly £7m. for the supply 
and erection of structural steel 


work, precast reinforced ron- I? 1 m r»\i;orv-fr 
crete floor units: and glazing. for 1 ill. ClWcUUo 
one of the largest covered ship- 
ping centres in Europe at MUUm 4. D llf1 U nn/^ 
Keynes, Bocks. TO KUSH cUlKI 

Old people’s Tompkins 

. * r TASK CONSTRUCTION. North- 

rAOirl Eastern subsidiary of the Rush 
J CM U vl and Tompkins Group, has been 


■Hydraulic Cylinders 


£4irn homes iSST* S Naval base 

completed in two years, 2 JLU* IlUlllL/d go^nd inner ring road. About ground for deep sea drilling and 1 ^ ^ v C4A 

• j. 5.000 square metres of walling many of the supply companies * 

• . t* nroieer »■ to be constructed to a maxi- have no previous experience to eXlCllSlOIl 

nptv nr mum depth of J8 metres. Value rely on. OSAS will help by 


Variety of 

• “I won a contract worth over £4£m. tractor is Scott I 

ir\r\C' TOT* for the building of bouses in £256,000. 

J-Vyi Murchison Road, Kensington, 

Espley-Tyas 

Kensington Housing Trust, % Midlands 

JnnfracJ^e SefawSd to hoj^^ lObS t)V 

Espley-Tyas. 2*4 dwellings, and an office block. J UO LJ j 

Th#» Inrnnct- i»nr,h nvor Tl Im Work Will Start SOOD UUd IS ft T~\ 


. 1 *■ TASK CONSTRUCTION. North- 

r\ r*tl nnC Eastern subsidiary of the Rush 

C/olCACIlL/Co and Tompkins Group, has been 

HOMES FOR the elderly worth ^ ed £ln f ™ ntracte ““ llin ® 

v’ e j. £ Loverr ( B° U Sfn E 7 i iLd b e r r , , contort. ere (or, school 

contracts awarded by Surrey the physically handicapped 

County Council and the London V t« C 

Bnrmeh nf F.aline (£360,0001. extensions to a telu- 

MaihMTT, c„rr«v Ph°n* excha nge at Middle* 

At South Merstham, Surrey, u rft ,.au f#,- PrnnprTv Ser- 

he SSffi roo E nS^„ e hd e ^ j-l Sou'h Nelson 
non.roi rt.i^ronoi. cHn« Industrial Estate, Cramlington 


1 J UIUIU UCUUI Ui meun. » JIUC - ” — . ; . *T . - . . .... , ■ raefism lUULUiridl EihldlE, VstiUUIlUElVil 

G E. WALLIS and Sons has of this, for which the main con- identifying, obtaining and inter- GLEESON Civil Engineering «“*ral quadrangle uisti^ fQr Northurabprland county 

won a contract worth over £ft*m. tractor is Scott Hale is pretmg relevant equipment regu- has been awarded a contract ™* worK ,ast ,a Council (£154,000) and exten- 

for the building of bouses in £256,000. lations, which j frequently refer worth £654,457 by the DoE Pro- we ““- . sions to a switch house for 

Murchison Road,' Kensington, ^foreign standards and codes of periy tejta f -S Z£7T*JS2S S). Ch6miCSl1 

The contract, which is for the lVTlfil H flfl worked o^a SeSSrshi^bads ^“lOcHN^^S^PortlSd; Provide ac^oS'Stion ‘"or^ ,0 th " contracts are for altera- 

Kensington Housing Trust, it- lVllU-lCUIUo Sd InitinlW Sl but Se St DorS^ Portland, ^ a wardeQ at non s to premises at Stocktnn-on- 

volves demolition of existing . - - niT* U ^ni ^ J . . Wood End Way, Whitton Avenue Tees for Tceds Permanent Budd- 

•fkWrtn.drtinn »r complex inquiries will _be work is due to begin on M rOC A OOV7* ins Sni*iptv C^Qt-OflOl and wnrk- 


Espley-Tyas. costs £65.00 a year to THE mem- Ys mom^T 

The largest; worth over £l.lm., J”® , ^ s ‘ art soon and ts Hp ' _ bers. No n-members can join It n - ovid __ .oc metres of im- 

h f L nr r*' 0 : September m “Xtec“ a re' 1 amiaC both TOE end OSAS for £100.00. p “ TC d b^rtMng oS ™e 

blocks of shop, office and flat wptemoer istib. Arcni tecis are Further information from Mr. inndinp nier This is hv the erec- 

accoimnodaUon with an arcade Chapman Taylor Partners. TARMAC- GROUP has won two w . u Le ices ter. Technical Help m * f pl ‘ 2«5E 
between, and sundry other build- contracts worth more than £lm. to Exporters, British Standards n n sir ** i niies with an in- 

ings, at the Cannon Park District ^ ,• from Telford Development Cor- imtitution. Maylands Avenue, SS,, iJSioHe iltlniM 

Centre, Coventry. ( PrnPnt^tinn P “ration, Shropshire. Heme l Hempstead. Herts HP2 S T h* 5f w5Si 

Also to be built in the centre V^CIlAtUtailUiA The larger is a 10 -month con- 4SQ. Sclude Re^iei uL«en Sd 

Ls a £785,000 supermarket for J. tract worth £673,000 for the con- sheet nil A 

Sainsbury. W1TTS1 T -T-fTl • . struction of 6,300 metres of open T T t Th»» P -ism>eiated w/>rk includes 

«siGM z Homes and “jr 

a D,, :r,« contracts SJ— - ^warehouses 

Gloucester for British Hail TWO CONTRACTS worth about Pipe trenches, dual culverting, W Cll vUW UOVU wdjjkwaya. 

I £507,000). a NAAFI shop at £750,000 have been won by open channels and 170 metres of -pHREE CONTRACTS- worth 


hW a°n r d lh tbiree^torey by JarmaC 

blocks of shop, office and flat September 1978. Arc hitects are CIX I11CI.V 

accuminodation with un arcade Chapman Taylor Partners. TARMAC- GROUP l 
between, and sundry other build- contracts worth mor 

ings, at the Cannon Park District . . . • from Telford Develi 

Centre, Coventry. ( PTTTPTTTJT TlOTl poration, Shropshire 

Alsu lo be built in the centre V^K-'IlXV/IXLCiLXV-/ll Yhe larger is a l( 
is a £7S5,000 supermarket for J. - • r» -3 tract worth £673,000 

Sainsbury. W1 TTSI T *rTT\ • . struction of 6^00 me 

The other contracts are Tor VY AAXiJ .. surface water cham 

housing at Wellenboume for . small structures fror 

Stratford-on-Avon District Coun- f TC\ C to Wappensha/1 

cil (£456.0001. a station it wUU U^/vg Telford. 

Gloucester for British Rail TWO CONTRACTS worth about Pipe trenches, dua 


and initially all but the most Dorset fi r ttrCZ w , ucu Tp p * fnr Permanent RuUd 

compJw twines will be wot* is due to begin on No^oft a^'c^^rf^SS?' in ? s ^y f^l.OOOi and work- 

bandied free. OSAS membership Aagust n. 1975 and the contract !SormQ ^ at a cost ot sh ^ pg and y offices at Hartlep00 | 

costs £65.00 a year to THE raem- period is IS months. for HartleDool Water Co. 

ncA r i 11 Provides 132 metres of im- rrvi csf 1^30.000). In addition Rush and 

both THE and OSAS for £100.00. proved berthing facilities on the JnOl^ VX i 16A Tompkins Scotland has been 

Further information from Mr. loading pier. This is by the erec- J awarded a £150.000 contract for 

Lejcestet; Technical Help tion Df a reinforced concrete m ^ v -f/A-i- an ext e nsion 10 ^ Telephone 

to Exporters.^British Standards decic on steel piles ao in . jj \ | X IOi Exchange at Lochgilphead. 

tegral sheet steel pile retaining 
wall. The 450 tonnes of piling 
include Rendhex, Unissen and L-UIlvl C 1C 


Craftsmen 


^Se^DClated work includes T0 INCREASE tensile and com- dl t Jl 

the^dr edging of 26,00a cu.ni. for “boSod fflTTH Q 

the approach channel, a new sub- r T ' B- iKwh* *225 Avll 111 d 

suspended ^ (09g7 -1 J 

waiKwaya. *,»„ « nn i<im» CJ1 J 1 I#| 


c r n o 0 vcm enac35 

••"7 erwt AiOwd iftcrJo 


Big housing 
scheme takes 
shape 

A £3 Jim. contract fnr hnuOn.* — 
phase five of the Mar.-h V-rui 
developi irnt — h?.s been -v.nr-’.-J 
to M. J. Shar. tCor.tr:-. » 
by Lu'.on i ; . ,-ii. 

The vitJlii :.L'i I.U- * 

and 120 llais and bmi.'- i - " " n 
than £Sm. the value of hr si 
awarded lo Shan Icy nu-.r. ■ - 
ingl since the inception «■’ 
development. The company : . 
completed phases two and th:v-e 
(H.Sm.l and is currently work- 
ins on phase seven (£3.1m.i. 

The Marsh Farm development 
was started in 1967 and when 
complete at the end of 1977 will 
include over 1.300 houses. 520 
flats, 336 multi-stnrey flats. 03 
maisonnettes and 22 bimg;:l"tt«. 
housing a population ol lie a id: 
10,000. 

Warehouse 
building 
by Wates 

BUILDING an 11,925-snun re- 
metres distribution centre tor 
the - South Suburban Co-opera- 
tive Society on reclaimed land 
in Bed ding ton Lane, Croydon, is 
the subject of a £1.6m. contract 
won by Wares ConstTUdion. 

Work on site has begun— only 
four months after the Wates 
team's first discussions on the 
project with the Socle ly's pro- 
fessional advisers. Completion is 
for July. 1976. 

The site was formerly a Croy- 
don Corporation refuse tip and 
the first task is to provide 10.000 
cubic metres of fill. After the 
fill operation 800 piles or 40 feet 
will be driven and a complex 
system of ground beams laid, 
be Fore the concrete base slab is 
poured. 

This contract was awarded in 
Wates Construction under the 
two-stage negotiated tendering 
method which has had the 
recent endorsement of the Wuud 
Committee Report issued by 
NEDO. 

Architects for the project are 
Building Design Partnership and 
the quantity surveyors are Stern 
and Woodford. The whole team 
is led by Planned Warehousing, 
distribution management consul- 
tants. 


READY-TO-USE 

ACCOMMODATION 


is to carry out a piling contract P 6 ™**- ... . . £814,500 and awarded bv Medwav foi" Til Til Tiff adhesion to base concrete and *» t h * Guild of Master Crafts- 

for two bridges on the Stormy Meanwhile, McLean Invest- District Council, is for the con- LKJ1 - Jr A P A1A 0 improved resilience enables “en. 

Down-Grocs section of the M4 m«n?a. * development company structiorl 0l 71 houses and 10 IN WHAT is believed to be the screeds to be laid at 6 to 12 mm It is an independent non-profit- 

London-South Wales Motorway. w«hm the Tarmac Group, bas flats a1 Cliffe Kcnt first vonture of i ts tind in thicknesses, and obviates the making body, set up to further 

For one of the bridges over Ifsvm work on another stage of An ^ ^ worth £310,545 and Europe James Lithgow (U.K.) of °f,^ d , f °';, ex P a . naio - n i olBts at fre ' *** P™tecl the interests of self- 

5,000 cast in situ bored piles of P T a p r r k involves l5o iXsnial wSS Buckley. North Wales, has com- intervals employed cr^tsmen in the pn-. 

50Umm diameter are to be con- I?? 11 *? 131 E f^ l „ e ; at , uhase Ter * houses at units C and D of the missioned a plant for the The unproved abrasion resist- vale construction and maintcn- 

structed to depths of some 20 Gan dock (Mans.). Ringwav Industrial Estate, Hud- external-powder coating of steel ance stops dusting, and the ance industry, and lo protect the 

metres At the other, known as . T h “ wlU comprise three basic dersfield . pipes up to 13 metres long and polvmer increases resistance to public against shoddy work and 

j Kenfig ' Viaduct 1,200 driven in o^dings capable or providing ^ ^ t0 re . mode i and one metre diameter. spillages of oil, fat and grease, sharp practice, 

situ piles of 350mm diaiueter.are “P*® 1 ** . u ^„_9 r atcorumoaa uoa extend 0 ffi ce premises owned by The first contract is for the pro- It can also be used for precast Membership (£15 p.a.) is open 

needed. k y J* o.ow sq. ft. lnc units Amicable Assurance cessing of a 24-inch flare stack slabs ana blocks. to ail self-employed craftsmen 

This part of the work has should be completed by- Novem- g 0C j Cty at g-m Parade in the line 824 metres long in 40 feet . in the private housebuilding sec- 

been sub-contracted by Ceraenta- oy W“tca time McLean in- ccn tr e 0 f Sheffield. lengths for Frigg Field, placed • -rr . tOT. provided they can prove their 

tion to West Piling and Con- vestments hopes to have begun hy Brown and Root on behalf of r'if'ITlT K PT1T honesty and competence and can 

struction. Value of this contract “ e “° a ' which Elf Norge, acting on behair of J- '-'L4A provide references from satisfied 

is £480,000 and main contractor make a iurther 50,000 sq. tL o ■f-Kipi a joint venture including Total . . customer. Members benefit by- 
te Bovis Civil Engineering. available. ... ‘ . OUC/C-Uo Lilt/ Oil Marine and Elf Oil Explora- 1 T*Q r*TC free advice on taxation, legal 

The Southend contract is for The estate already has a block Jr ^ Uon (U.K.) and Aquitaine. CIW/ LO matters, finance, planning appli- 

in— j unTl i iii h MM l U Tif T\ mil ° n nP^tlTIP' The coating specification is for TOTALLING £600,946. four con- cations surveying and arcbitec- 

l q , L pr ^ llwdlJLllft Scotchkote 206 epoxy powder tracts in Kent have been ture - 30(1 company credit rating, 

mlses for the Bloxwich Lock and _ & . applied to a minimuk control SSed to R J BanSds Sd ^ Guild is at 48 01d Bond 

'dttm St^nping Company is well ahead. - „ — q 1 1 o l"l /^TY thickness of 0.012 inches and sons Street, London W1 (01^29 14S3). 

r . , -M insiaiiaiion -1-=^ mm «« 0*^. s °^ r ^ Dlttrict Couoci , . 

finished it will cover a total FACTORY prefabricated pipe* seven-storey block of 41 two and • B. F. Goodrich is marketing 

Price Telephone area of 150,000 square feet- work, which it is claimed enables -v -r ttt -j three person flats, caretaker's a new kind of cement in Europe 

— ni,~cc*~aic7 domestic central heating installa- \A/Q PC maisonenp and community rooms under the name (Plastikon) 

P.OJV. Oil 5" vi5i tions to be immediately 1 x V-/J. LI1 it Cllvu are to be built at Ha r dress Street, PL-200 and PL-400. It is an 

tXt ‘ 3 J A J-,’ — assembled on site, is being pro- • Ramsgate. Costing S395.440. work adhesive on a rubber base which 

/A If V I TO I duced by W. S. Lowdell (Nut- C£*\X7Q OTA 11 Till should be completed by Christ- can be applied with a simple 

^nnn bi am" * ■ 1 burst), Micon W r orks, Star Road, Dv W Cl fcW Lilli L mas 1976 spraying equipment. It will join 

M.irau vi- O _ _ Partridge Green, Horsham, Sus- porHTN the Cheshire building * At Thomas's School. Mili- the majority of construction 

North k^C£L sex (0403 710102), which recently dv n’ e nineering group has tary u, Roa 5- ,, C , H " T u rbur7, an materials, such as wood, plywood, 

Lll opened a new factory to make 2 ? fiSo^ntfact to bid assembly hall, kitchen, offices flbreboard, hardboard. metals. 

«SS T* 1: - ... " «• *• for to concrete and bririM* 

SUpplierS e^ e renuire C S C acc S or£nr.o gj* 'ffiJWw.S ~| 

COMPANIES servicing and the type of dwelling are pre- wSr DeSelopment 

P.OJV. 06384 71555 supplying oil and gas rigs in the determined. All materials and Authority. L—h DeBian-Con«tr«.r+ 

Telex- 923969 North Sea can now benefit from components are purchased, sub- ' n h ' JHBH uesign uonstruct 

a new Offshore Advisory Service assemblies made, pipes cut and . Preparation of the stte has 
which has been established by pre-formed. and the complete begun and the projMit is due tor 

BSl as a subsidiary section of its system labelled and packaged at completion within 15 months. ■ » h Ctonhnna VA/hit^k I *mi+e»rl 

£15000 06284 71555 Technical Help to Exporters the factory. The three-acre site ^is to the B nfltf M OLaflMUpc WHILS LMTIIIGU 

wdi "telex: 923969 Department (THE). It aims to On site, much of the fitter's same village where Pochin is Jj B ul m 

help companies baffled by the work is already done, saving almost half-way to completing a Bifl ■■ 

Prices complexities of widely varying time, labour, materials, and in- £716.000 extension to a creamery 

equipment regulations which convenience to occupants, claims for the CWS. Work is due for 
£895- Dudley (0384) confront them. the company. completion there next. April. Building, Civil. Mechanical and Elect rical 


has developed a polymer emul- JJ 111 I (I 
sion which can be added to Fort- O 

land cement flooring screed TO AVOID confusion with other 
mixes. It is supplied in 200 litre bodies in the construction in- 
drums. dustry, the Federation of Master 

It Is claimed that the good Craftsmen has changed its name 
adhesion to base concrete and i® the Guild of Master Crafts- 
im proved resilience enables men - 


*578 

MB 




r y 


needed. 


■* i5TVS TEW! m^lSt-JILJDff^G 
Pneat End. TMme.Oli tort TeJ- Thamo/903 
BRANCHES NATIONWIDE 


is £4S0,000 and main contractor • 3 furth « 50,000 sq. tt. C nppr | n fU p 

te Bovis Civil Engineering. aV Th?Irt»u* LliC 

The Souftend conmet rt_for ^ , • 

NfBTfflBfSTsm neating 

IS 1 > 9mJ MlA aUBI Stamping Company is well ahead, i n + irvv> 

ft'awnnB installation 

finished it will cover a total FACTORY prefabricated pipe* 

area of 150,000 square feet. work, which it is claimed enables 


Description 

Cameo Euro pa 31/D Folding 
Machine with autofeed 
continuous load Feeders and 
batch counter. . 

Bostitch 900 HX RSCA 
1973 Newall SA Cylindrical 
Grinders— High Speed. 12" x 36* 
Ancle Head. Plunge up to 
10" wide with copy 
Continuous mixing plants by 
Gardner with pneumatic weigher 
by Da renth. Feed screw 
conveyors. Output up to 25 
tonnes per hour. Console 
controlled by single operator. 
New 1971 

Plastic or rubber Vickers 
Transfermix El 50. new 1971. 
complete with 250 hp Thyristor ■ 
drives (4 off) 

N.C Flcxowritcrs for Punching 
N.C. Programme Tapes — 

Rebuilt with 2 year Guarantee — 
Save up to 50?S 

Fork Lifts, Fully Renewed- large. 

selection. 6 months warranry 
Purchase and Sale of 
Reconditioned Rolling Mitts, 

Wire Drawing Plants. 

Levelling. S'itting and Coil 
Processing Equipment 
Wiedemann Turret Punch Press 
S 1528 GEC Century Control 
Unit 15 tons capacity 1971 
Ravensbutg Face Plate Lathe 
Model P20-BZ3 
Herbert Dc Vfleg Spiramatic 
Jigmill. Boring, Drilling and 
Milling m/c. Series 43H/48 with 
Dautral Mark 111 Numeric 
Control System. 1967. 

Immaculate condition 
Clearing Type F/ 2700/ 168. Single . 
Action. Two Point Suspension 
700 Tons Power Press 
Clearing Type F47K1/168, Singje 
Action, Four Points Suspension 
700 Tons Power Presses 
Liebhorr Tower Crane 190C/SH 
IRO 9)2, 1971. Height B2.5m. 

Free standing. Radius 5Gm. 
Capacity 3i tons at max. radius 
10 tons at 17m. 

Electron Microscope. Siemens 
Eimiskop I. 

Funkncchc Type 546 Plastering 
Machine. Slightly used 
Wadkin SCD 50m. N.C. Miller 
with F I exp writer. Unused. 


Price 

Telephone 

p.d jl 

03 I 556 9151 
Ext. 513 

£4,000 

01-253 6000 

From 

£15,000 

Tel. 02092-4357 

P.OJL 

■ 

06284 71555 
Telex: 923969 

£15,000 1 

each 

06284 7 1555 
Telex; 923969 

Prices 
from 
£895- 
£1 .350 

Dudley (0384) 

57453 

P.0 A. 

01-572 3451- 


Advice for 
North Sea 
suppliers 



Design -Construct 


Stanhope White Limited 


im 

mm 


£14,000 
4- VAT 


£36.000 

+VAT 


£50,000 
+YAT 
£65.000 
4- VAT 

£30.000 

+YAT 


< Complete 
{ £750 

I £19.790 

+VAT. 


021-556 0904 

01-606^7051 
Ext. 8 

061-339 3221 


01-228 6555 


01-228 6555 
01-228 6555 


051-525 4141 


0423 67265 
0384 69113 
061-633-2351 


"IT < I P ' tional tar-felt-gravel tj-pes. the The roof is fastened to the 

IVI PT3^ J ,T*OOT roof was designed for use in purlins by a clip assembly. For 

iTAv/i,w.x x '-'vyx. combination with Butler Struc- ihermal movement, 14 k clip 
_ _ _ 7 _ _ Tural Systems, a facion'-produced moves in a slot in the purlin 

>rivCS COST. system for constructing low-rise along the seam line, while lateral 

yMr t vu v/uv- commercial and industrial build- movement is taken up by the 

1 ings. standing seam shoulders. 

3T"|fl IRDO Ur Installation te by a self- The roof allows for a near flat 

propelled roll-forming machine (i in 4S) system, previously 
MECHANICAL MEANS of instal- which seams the edses of the achieved only by builtrup roof 
ling standing-seam metal roofs metaJ roof panels under pressure systems. Maintenance problems 
have been developed to replace into a double lock standing seam, associated with built-up roofs 
the expensive hand-seaming tech* The seam incorporates a factory. ar e said to be eliminated— the 
niques. applied sealant. company offers a 10-year war- 

Deveioped in the U.S. by Butler The 24-ineh wide panels have runty with aluminised steel 
Manufacturing Company is a a partially formed edge, which oanels, 20 years if sheet alumi- 
roofing system called “MR-24" serves as a track for the elec- Juum is used, and 30 years for 
which uses 24 gauge steel strip uically powered seaming unit copper. 

hot-dip coated with aluminium, which operates at about 13ft./ Thermal insulation is claimed 


Building, Civil, Mechanical and Electrical 
Engineering 


109 Garstang Road, 
Preston, Lancs. 

Tel : 0772 2333.1 


Avenue Charles Brasine 30. 
1160 Brussels. 

Tel : 02/673.35.68 


One-sixth the weight of conven- minute. 



IF YOU HAVE PLANT AND MACHINERY SURPLUS TO JOUR 
REQUIREMENTS. AND WOULD LI^O ADVERTISE IN THIS COLUMN. 
PLEASE TELEPHONE MU. PRANOS PHILLIPS ON 01-116 0108. 


Founded 1884 

BUILDING & CIVIL ENGINEERING CONTRACTORS 

JOINERY MANUFACTURERS 
TEAM PROJECTS 
ELECTRICAL CONTRACTING 

W. E. CHIVERS & SONS LTD. 

HEAD OFFICE: DEVIZES 2121 

Branches at LONDON. READING. ROMSEY & CHELTENHAM 


„to be excellent A 3-inch thick 
layer of glass fibre is incor- 
porated under the panels. 

An expanded polystyrene 
spacer is placed betwefen each 
purlin and the roof panel to 
eliminate- the usual ' "cold 
bridge." The roof is said to 
achieve a *' U-value" of 0.097. 

Cost is about 70p/sq.fL com- 
pared with £1.15/sq.ft. for built- 
up roofs and the system will be 
In full production at the com- 
pany’s U.K, factory — Butler 
Buildings fU.K.}, MUcbetston In- 
dustrial Estate. Kirkcaldy, Fife 
KYI 3L2 (0592 523 00 J — by 
September. 


CHUDLEIGH SOUTH DEVON 

By OM«r « t G. A. Coombe, Eiq., F.C.A., 

fiKcivcr far F. T. Wh.u & Sot*, Lt<f. 

AN IMPORTANT SALE BY AUCTION 
OF MODERN CONTRACTORS PLANT 

by Caterpillar. International, Komatsu, HeatMeld, Volvo, Ford. Winf*«. 
Bonis, John Deere, Track Manlull, Hymac, Poe lain, O ft K, Aveline. 

Blrford. Belarus, etc., etc. 

on Thursday, July 24th at- 11 ajn. 

Catalogue, from the Auctioneers 


1^, 


Chartered Sumyors. AlpMabrook Road, Alphingtoo, Exeter {Tel: 50441). 


BLPESCM CIVIL ENGINEERING lto. 
Aie*(jiD*, WEk> GIo*^u.i H"Oup 
eomaiiia* 

KAKDON HOUX, 

. LONDON ROAD, NORTH CKEAM, 
BURftEY. Teieptione; 0T-M^ 

•n«J eh MonchMtw • snn^ioia 
Ner.’casiitMgwn-Tynt 
DAMS ■ POWER STATIONS 
NAIOH ROAD * BRIDGE WCRKS 
SEADSBBE & ANUilCM 3CritJ.I2S 
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Pressures on 
Israel 

THE Israeli Cabinet yesterday posals to-day. The worrying 
managed to postpone yet again fact remains, that the Israeli 
a decision in ' favour of a second premier is probably still not 
and major withdrawal in Sinai, strong enough to lead his people 
and it now seems likely that forcefully in the direction of the 
the Prime Minister. Mr. Rabin, major breakthrough which will 
will be meeting Dr. Kissinger be required if a peace settle- 
in Europe later this week. But ment is to be achieved, 
the moment must now be very It is now more important 
near for Israel to yield to her than ever not to underestimate 
all-important friend and sup- the scale of the effort that will 
plier, the United States, and pull be required. A withdrawal 
back her forces from the Abu east of the Mitla and Giddi 
Rfldeis oil-field and the Milla passes — eight years after they 
and Giddi passes in whal will were conquered and the UN 
he the most dramatic concession passed a famous resolution 
since the 1973 war. about the inadmissibility of the 

It U a comment bath on the acquisition of territory by war 
ademanco of the Israelis and on — may seem to the majority of 
the diffidence of U.S. pressure Israelis to be a bold and 

that it has taken so many generous concession. But it is 

months for Jerusalem to begin certainly not going to be seen 

to give in to the demands of as adequate by the Arabs, who 

President Ford and his Secre- who will suspect that the 
tary of Stare. But the President Israelis now intend to sit tight 
— perhaps under a new aware- where they are and assume they 
ness of the imminence of his have bought a breathing space 
own election year and his need of several more years. A con- 
in be able to show that he too cesskwi on the Egyptian front is 
can achieve results in foreign one thing: there remains the 
affairs — has now added his per- Syrian front and the acknow- 
sonal authority to the diplomacy ledgment of the role of the 
of Dr. Kissinger. This does not Palestinian people, 
mean that the President has 
resolvpd to cut the Gordian Syrian front 

'T°‘ 0n M,^r 3 i 'I™-* 10 » After all. an Egyptian with- 
epeedy Middle East settlement: drawal comparatively pain 

d h °r s ' ‘ n eharncter lea slrrai „ n0 „ re at US e to 

that he has issued an ulti- ^ ak„ 

malum " h, the Israeli leaders. }?£*L **f P a „d i, iJZS 
The decision in Washington is ?‘J *" d . ‘Ji r 

iCl!” i S ?,n,e°tha, m nrn™T »M mlta$ .SSStJ 

'ten ’Sad « 

.hat ean only mean in Sinai. 

sehably applied the first real 
Arab attitude pressure on Israel at the point 

The Israelis are- not going to where it will hurt least. The 
like it. of course, because they bonus for everyone, in Israel as 
are still not going to get the well as in the West, is tbai 
sort or public declarations- of President Sadat will be able to 
non-belligerencey from the show his electors that his re- 
Egvptians which they insisted litmce on American goodwill as 
on last March when Dr. Kis* opposed to Soviet arms supplies 
singer's shuttle mission failed, is producing dividends, 
for rea.-uns which he later cate- It cannot be pretended that 
Seised as Israeli intransigence, the prospects are good. On the 
In retrospect the only bonus Syrian front the great majority 
for Israel during that period of of Israelis remain as adamant 
" crisis " in relations between as ever in their distrust of the 
Jerusalem and Washington was Damascus Government and 
that it gave Mr. Rabin a stature show no sign whatsoever of con- 
he had previously lacked. His sidering a withdrawal on the 
rejection of Dr. Kissinger's pro- Golan Heights. As for the 
posals in March, in line with the Palestinians, the same majority 
feeling of the Israeli electorate, of Israelis seem to continue re- 
has probably given him the luctant to appreciate that these 
authority to accept something people lie at the very heart of 
very close to these same pro- the problem. 


Yesterday in 
Parliament 

REGULAR listeners to BBC however conscientious, would 
radio's coverage of current have been duller, 
ail airs will notice to-day a dis- This enlivening of Parliamen- 
tincl dmp in quality. Over the tary reporting, while at the 
?ast four weeks, they had he- same time adding to the imme- 
jrome accustomed to a service diacy and the accuracy, has run 
which in its reporting of Parlia- through BBC news bulletins 
muni was not only impartial, but and current affairs programmes, 
was also immediate, accurate I n the February debate, Mr. 
and. in the best sense of the Sh ? rt * t he Leader of the House, 
word, atmospheric. This expert- Paid the daily programme, “ To- 
rn unt js now over, but MPs who ^ ay Parliament." the dubious 
voted in favour of it by 354 to compliment of saying: “ It is 
I Si! m a free vote last February alniost the only BBC programme 
can hardly have been surprised on current affairs which attracts 
at its success, nor can they »mie or no cntidsm." m other 

change their minds now. ^ 

No one in the debate disagreed 

« r . . r ' - with him. 

I ariety OJ voices In the past few weeks, • the 

Listeners will no doubt have programme has been trans- 
their own favourite examples of formed, not just by the use of 
when the broadcasts were mast direct extracts from speeches, 
useful, and Mr. Healey’s slate- hut because of the variety of 
raent on counter-inflation policy the voices. As the Labour MP 
last week is an obvious con- 5Tr. Michael English said of an 
tender. It was possible and in- e *riier closed circuit experi- 
structive not only to hear an ment: Every voice was repre- 
account of the proposed mea- se . nted - r frnm 0!d Etoni « ns to 


sures at first hand, but also the 


miners, from the North of Scot- 


ione in which they were de- ’f, nd t0 „ t j 1 ? n S t °“ 1 !} 
i > Wales and Ulster. That is how 


livered and the changing re- 


it is. That is how it should be 


actions of the whole House of nracn „. aA 

Commnns as Mr. Healey spoke. ^ de<1 an<1 pr “ cnled 10 U,e 

There was a no less striking x 
example when Mr, Callaghan de- tVo excuse 
livered his lafe-night policy i t j S , 0 f course, a particularly 
statement on Uganda, which was British vice to regard anything 
broadcast live in the middle or which is enjoyable as therefore 
the Radio 4 programme. “ The suspect, and it is true that there 
World Tonight” are certain technical and 

Regardless of whether the financial questions which will 

policy was right or wrong, no have to be settled before the 

one who listened could have mis- experimental can be turned into 
taken the way that virtually the the permanent. But there is no 
entire House was behind him. excuse for delay: an experiment 
nor the way in which Mr. Enoch has been made, it has proved 
Powell ran contrary to it with perhaps even more successful 
his intervention. There was the than those who voted for it ex- 
additional merit in this case pected. and action should not 

that the broadcast was later be postponed until [he experi- 

transmitted by the BBC’s Ex- ence has been forgotten. It has 
ternal Services to Uganda, so taken 15 years and numerous 
that the way the House of Com- debates and special reports to 
mons felt undoubtedly got get this far. By the end of the 
across to President Amin. It year, regular broadcasting 
would have taken a great many of Parliamentary proceedings 
words and no less skill for any could, and should, become an 
commentator to have described everyday event, to the benefit 
the occasion so accurately: even and instruction of anyone who 
then, the commentator's work, cares to listen. 


The .Government wants a 25 per cent, cut in pharmaceuticals advertising. Ray Dafter reports 

or less 



Less post for 
incentive for drug makers 



another extravagance. The Government has no . 

Ironically. perhaps. the quarrel with this sort of infor- 
major benefit of advertise- mation/pxwnotiwml activity 
merits, as cited by the medical which is carried out by all 
profession, is indirect These major companies. It is the 
advertisements support the fripperies and unneceMaiy ex- . 
wide range of medical journals travaganmes Ju 

and newspapers which, in stamp out - 

ss a s ssrs? p n s 

as iiwsss p 4>™ . - t 

selves in thei 
Owen’s plans. 



DRUG 

WHAT IS SPENT 

INDUSTRY 

PROMOTION 

HOW IT IS SPENT 


Nationality of 

Sales 

promotion 

% of NHS 

Type of promotion 

% share of 
total 

companies 

£m. 

sales 

Sales representatives and sales 

55 

British 

9.5 

11.4 

administration 

US. 

1 23 

14.9 

Media advertising 

15 

Others 

10.1 

15.4 

Direct mail 

12 


— 

— 

Samples 

6 

TOTAL 

31.9 

13-8 

Organisations of meetings. 

12 


— 

— 

symposia, films, etc. 

Source' Deft, of 

Health and Social Security 

. ( Information 


100 

retain to 19 J 3 and It bated on companies with a 
turnover of over Clm.) 

Source: F.T. estimates relating to 1 97?. 



, ^ _ seem that in view of . its. - 

On the other hand Dr. Owen squeezed profttabUity the in- ; 
has said that his proposals are should be cutting out; i 

specifically designed to “shield” unnecessary expenditure any- 
publications of reference value. way< j t might also be digued 
His proposals were mainly t liat. if all companies were told • 
directed at medical represents- t0 reduce advertising by the 
tives, free samples, hospitality saIT ,e amount, their competitive;; 
and “lavish and unnecessary stance would be retained. And 
promotional activity.” is it right that the Government.' 

By implication the Govern- should tell a privately-owned > 
ment maintains that the drug industry how to run a section of : 
industry’s own code of practice its business affairs, particularly 
is not strong enough. This when — through the VPRS— it 
states, for example, that gifts already has the ability to in- 
should be ** inexpensive and fluence prices and profitability? .; 
relevant to the practice rtf 


THE GOVERNMENT has finally 
lost patience with the pharma- 
ceutical industry over the 
amount Of money spent by 
manufacturers on advertising 
and promotion, and has told 
manufacturers to cut promotion 
expenditure on their products 
by some 25 per cent Based on 
the latest published figures this 
would save the industry around 
£9m. a year and, naturally, the 
Government hopes that this sav- 
ing will be reflected in lower- 
priced National Health Service 
drugs. 

It is a relatively minor sum. 
when set against the companies' 
total turnover of some £700 m. 

(This figure takes in NHS and 
private practice medicines, ex- 
ports and animal health pro- 
ducts.) Nevertheless, the issue 
has both raised the passion of 
the industry and demonstrated 
the Government’s hardening 
attitude to pharmaceutical trad- 
ing practices. 

The controversy is not new. 

In 1967. the Sainsbiu-y Com- 
mittee. which had looked into 
the relationship of the industry 
with the NHS, voiced its 
criticism. The methods of sales 
promotion were wasteful, it 
said. The industry should deny 
itself the wide licence which 
was traditionally allowed to 
advertisers of other com- 
modities. 

The issue has 
dragged on 

00 profits and impair its strength in cover that the initial claims 

It is because the issue has world markets. . . made for it were exaggerated, required. tors and their wives „ 

dragged on without any appar- Indeed, there ‘is already evi- Nor will they welcome the sales- Similarly, he felt that only a tionists) were taken to a resort curre ntty exporting more than 
eat curb on promorion that the dence that the Voluntary Price man on succeeding visits.” small proportion of drug com- (often abroad) for a week-end it at j, ome; exports in the 

Government — in particular Dr. Regulation Scheme — the oiech- Nevertheless, it is the acti- pany advertisements and in- symposium. 

David Owen. Minister of State afiism by which Government and viti*es oF the representatives formation which arrive in a 
for Health — is becoming more industry agree on NHS drug which caused the Sainsbury doctor’s mail each day was 
insistent The Sainsbury Re- prices — has depressed profit- Committee particular heart- “worth seeing.” The doetor, who 
port show’s that in 1965 the in- ability to a level where com- searching. practices from a community 

dustxy spent 13.9 per cent of panics are querying future in- it is . estimated that the health centre, reckoned he 

its NHS turnover on sales pro- vestment in the U.K. industry employs about 3,000 rece * ve d on average seven to 

motion. The latest figures. The industry argues that pro- representatives and that some ten ttema of drug company 
which admittedly relate ' 
show that the industry 
spending 14 per cent 

around £32m. costing in the region of 

Dr, Owen has called for an annually. “ Our business 

i mmediate^reduction to 10 per selling washing powders r __ 

j® nt - . ‘ , This ls promotion and c05ln etics .’’ commented Mr. mailed literature, 12 per cent A large part of the literature apfkhtv ‘porTnst*^ in aee eoiuparues/their investment 

directed at a small group of pro- Michae! Peretz, managing on such things as organisations is handled by the Medical Mail- if" toll vSTf nSv 1! and ratoabroad. 

fessional and scientifically director oE Cya namid of Great of meetings, symposia and films, ing Company which circulates SL£ “£*5 Sr Owe 

nnrl nFrtriflant nf fho Rdnniciint^fiiiiK i ro pnvarnrl CO :nn U..U : . Ul 1 wlu 6 1 OarflEUI ... 


Under greater 


pressure • 

It is not clear at this stage 
the Government's 
will load to 


medicine or pharmacy.” Hospi- 
tality should be “modest in 
nature and cost.” and always be 
secondary to the main purpose 
of the mectiug. It should not be 
extended beyond the medical vvhe ‘h er 

profession and should not in- measurc ? . , , - 

ctade wives or receptionists, opprrrtals e redurt on m MB 

These clauses relating to bos- ? n,s ce5 ‘ o.lliuS' ^ 
pitality are new. denoting a happen the proOtablhc^ tt. 

tightening up of the rules and pressure™ftr? 

the move could further harm to use something if they dis- enough to give the scientific a move away from the ambitious penera iiv its international • 

and medical information , of .?_ e ,_ pas V . vhe ”_ doc ' prices are geared to those at. 


< rece P- hS 


(The U.K. industry la . 


Embellished 
with time 

Stories of "lavish and 


first four months of this year 
were fllSjlm., a 3SJS per cent 
increase on the corresponding 
period last year.) 

The Department of Health 
has a peculiar role in all this. 
On the one. hand it is respon- . 
sible for the National 'Health ** 



Owen emphasised that he 


- viunig an iiiiwwiidiiuii wut. iui ul auuii.c. miHi w managing airecior, says mat inci .-par <?nent {Tim nn rirtiw 

Negotiations over what cuts To deny the industry the right thoroughly trained and possess criticism about mail arriving by marketing Lid advertising can and still are investing. But If 
e to be made. Md where, are to inform doctors about our sufficient medical and technical the sackful is “rubbish.” A sur- Sg wn^ral owfheidl add * agree one must be careful to 


still going on. Dr. Owen, in a research and products does not knowledge to present inforraa- ve y taken in May — a “hay salari<5) has been more ooen gi 
etter to the industry- has said seem very sensible to me. par- tioa on their company's pro- fever" month when allergy San mok It^s known ft? S 

ha hp rwfimigiK a fl norpam .1.. ...K— /fr.nte iA on offiniant monnay j ^ UI “ 11 4UUSL " Al ls W1UWiI - 


give the companies the right j 
climate to go on researching: to ( 


research 
costs. 


ana uie level Mr. • Graham Wrlkrns. res *“ tioner received 2.67 items of sages to doctors, an exercise British and U.S. markets." Thfr 

development Beecham's new chairman, has ^‘ t ^ t p 1 ’ e ^° <: ^y lp V ! hetoer or not mail fr om the pharmaceutical which cost $165,000. It distri- question is whether Slate iai 

_ ^ put the argument thus: “It ne sees uie cauer. industry each day. . buted 55.000 copies of a 174- terference in .marketing praoj. 

Lampanies say they acquiesced seems to me implicit in much But still representatives come The industry argues that the page book on the drug at a tices— however justified irf 1 ) 

to the call for restraint in view of the criticism of sales promo- j n for criticism. The official direct mail operation is a use- UB it cost of around $2 “ Then principle— for the sake of a few : 

of the delicate state of negotia- tion that doctors are a bunch spokesman for the Royal Col- ful way of reminding the pro- it spent around $40,000 on tape- mill-ion pounds may not so . 

turns. They are still totally of idiots sitting at their desks lege of General Practitioners— fession of various drugs on the recorded refresher courses on worsen that climate as to be 

opposed to retractions on pro- waiting for their arms to be speaking in a personal capacity market, as well as providing allergies and immunology and counterproductive, given the . 

motions which, they say. smack twisted by visiting salesmen, —said that ” a good rep. is well medical information about some $350,000 on slide-tapes danger signals now coming from 

of unwarranted interference in Apart from ihe importance of worth knowing ” On the other efficacy. The same goes for ad- teaching courses. In addition a the industry about tts reluctance 

business affairs. More important, not being misleading or dis- hand, he found that most were vertising which, <ra the face of number of medical seminars to launch new products on the 

however, the industry fears that honest, doctors will not continue not equipped or experienced it, might be regarded as and conferences were held. Upmarket 


MEN AND MATTERS 


S&C completes 
merger 


Yet integration was not easily Familia Militar, and the owners second quarter. Says de 
achieved. Ronald Lane, who — three Norwegian concerns Sausmarez suitably: “This 
became joint managing director plus Hambros Bank — of a local shows that the new law 
of S and C in 1973. was company, Industrja de Cellulose effectively checking specula 
We don’t like taking flags off Particularly vocal in .arguing Borregaard. Montepio is pay- tion.” 
the map,” says a Standard and that ^ effective merger was ing the equivalent of 192m. 

Chartered Banking Group man, to happen. kroner for 51.7 per cent, of ICB. 

but we have to sometimes." . Lane, whose opposite number $o far so conventional. But 
Not as often as might be Standard s Ray Reed, a South the method of payment is not. ■ rU© VliBlfif 

thought, seeing how S and C African, came up through a The amount will come over four 

manages, from a base of UJv Riplingesque career in Char- years in the form of deliveries Shareholders in J. H. Vavasseur 

ownership, to provide banking ^ ered - . Combining the steady of unbleached pulp from ICB Group have a big day on July 

for practically everywhere that late-thirties job of banking with t 0 Norway. Do I detect a new Then, they must “receive 
is sensitive politically through- * £ or traveL, -Lane vogue? If British Leyland an< * consider " the accounts for 

out Africa, and the Middle and ^ un , , t “ e Chartered in 1937. shareholders do somehow Th® Period from May 1, 1974 to 

Far East. ^ or Calcutta in August succeed in persuading the 26 the same year. Curious. 

The old Standard company *939: and was soon soldiering Government it is not paying T^ e reason is that it will be 
and the Chartered Bank of *^ s 311 0 „ er . ln *be Indian enough for the company, impossible for the company to 

India, Australia and China ejecting a Military perhaps they had better keep produce accounts for the first 

merged (the size ratio was „ er lwo ar ’d-a-haLf years a space clear in the back garden trading year ; to June 30 


actually 60-40 in Standard’s campaign. -Post.- f 0r the eventual pay-out. 

favour) in 3969. Before that, 10 dU taen D South East 

Chartered had been ordered out J"^! 60 ^ en he — - 

of Burma. Iraq and Aden; “ Chartered 8 - , . . 

Indonesia in Sukarno's day also 3 manager. Take 3 CLlt ' 

despatched the bank, only to Now 51 ; . is set to — 

back later Of the beeome s°I e managing director we "i stand oy for the Co 
udLh. iaier. ui me . .. . - . ^ Government’s new-lnnk ware 


1975, as legally required, so the 
directors have got together 
figures for the period from the 
company’s inception to the day 
before it took over the old 
troubled J. H. Vavasseur and 


invite it back later. Of he S and C Government’s new-l^ok wage ^ 

sensitive spots to be held, the Xt rman T termer TotS «»«rol«. here is an example So the accounts to be con- 

r.?^ CUr H° US bB Shan ^ hai ' ChLiceMor Lird B^hen with frum tJ »e Channel Island of ®Wered I consist of “ Cash at Bank 
re ^ am K S P u st m the iSireLeS of rSS I? is Guernsey on how top people fl 00. Representing: share capi- 
h 6 ? Tha f, *\ Tan . ch one development in a series shouJd take gracefully to the tai £10 ?; Ju5t ^at, signed by 

dosed for a spell during the * £2 Lane to thecltaS Prospect of sacrifice. two directors. There is, 

last war. but is now firmly ,.*?■ „? c ITT ^ .. . naturally, a “two-sentence report 

settled, thanks to the British * iff!. °, f n S, a0d L t0 f a yea F or s ° ag ° * from accountants Price Water- 

group’s cordial relationship with i tsel f chanee?? ° ^h' ^ "fff nurabe f of P®°P le 10 island house ggy^g the balance sheet 
Bank of China. JSL.VS. » £ a . and tEZ ew“l 


As for Standard, it does vary ^ M l!, ell “ g the state of the company.- 


The 


well at the balancing act of r fp > ri pH rS i ° P wd'' T" shareholders will be asked to 

maintaining a presence in South wiS ilfwiih* r h ^ ( aD r ,^ at " SL Ud „ !?“! 5 e<a L de allow the directors to fix Price 

Africa — and Rhodesia too, for £ f a ? 8 \ and blr JtlJian Sausmarez who. as a heredrtary Waterhouse's fee. Not. 1 hop? 

that matter. though the 1 ce nL. the group is Misneur is entitled to a 2 per at fm 

operation is of course “frozen'' , cont - ent . t0 remain Britain s rent feudal due called coupe 
as far as the U K. masteS are ^rgest mdepcndem bank with on aU property sales in his fief, 
concerned <— and throughout ltS ^ sse ^ ovep ‘ A* a politician, however, 67- 

black Africa. The pattern in *JJ; t jj. J? year-old de Sausmarez is- aU EEC'S heart 

Africa differs from Chartered’s ® th t r R er y°‘5 ® f st f ril "«fV nds ’ against speculation and strongly ^ 

Asia in that Standard banks ; - - k of El, | and d,d ^ backed a drastic new measure Peter Kirk, leader of the Con- 
tend to have concedes large , , p that puts a swingeing 100 per servative delegation ' to the 

shareholdings to the local ^ e nd ^.^ an ^. i {^J' cent, tax on profits from such European Parliament, tells bow 

emergent governments. uf Tm ^ Reeded there on behalf 

The merger six years ago happv to say" The effect on seigneurial in- a Devon woman whose cat 

created a group with no come has been dramatic. In was killed by an Italian jugger- 

ambitions to become a British " 1973 de Sausmarez collected nauL Italian EEC delega- 

retail or merchant hank, yet piifned about £10,000 from conp6 and Uon off ered heartfelt apologies 

with a unique network to . in 1974 over £8,000. In the first “ aBd arranged a replacement 

finance and advise on trade A curious takeover deal has quarter of this year his dues 

deals at both ends of buying and just been agreed between a amounted to a measly £53 and 

selling tines across the globe. Brazilian group, Montepio da he thinks it may be less for the 
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Bulmer 

&Lumb 

(Holdings) 

Limited 


THE WOOL AND SYNTHETIC 
TEXTILE GROUP 

Points from the statement by the Chairman, Mr. 6- Af.. 

Worry, circulated with the Report and Accounts for the fifly- 

two weeks ended 30th March 1975:- 

* Trading conditions were favourable in the first 
half of the year but in the second half there was 
a sharp decline in demand. 

* Final ordinary dividend recommended 1.20835p 
per share, making 2.33335p per share lor the 
year, compared with 2.1 5p per share last year. 
The increase is the maximum permitted under 
current legislation. . 

4f- The group is in a sound position to take advan- 
tage of a revival in trade. 

* Borrowing is now at its lowest -for some years. 

RESULTS IN BRIEF 



1975 

1974 


£ 

£ ' 

Group sales 

15,413,859 

13,104,810 

Profit before tax, after 
stock reserve transfers 

541,442 

523,803- 

Taxation 

282,000 

190,000 

Profit after tax 

259,442 

333.603 

Earnings per share 

3. Op 

3.9p. 

Rate of ordinary dividend 

2.33335p 
per share 

2,15p 
per share 

■Net assets 

4,455,289 

3,699.605 

Copies of the report and accounts can be obtained from 
the Secretary. Bulmer & Lumb (Holdings) Limited , Butttf- 
straw, Bradford BD6 2 NB. 
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Public expenditure: continuing our series, Anthony Harris discusses ways to stem the ever-increasing local authority housing deficit 

A radical look at the council tenant 


N T A RECENT exchange in the 
louse of Commons a Tribune 
roup back-bencher claimed 
lat he had learned, through 
te brick industry* that the 
overnment was planning to 
at new local authority build- 
's by no less than 5U per cent, 
jihin a year. Ministers replied 
•ith the usual denials and 
ifasioos. but there is no doubt 
lot many people in the local 

• itihorities which will have ;tn 
o the building would be deeply 

• ilieved if the rumour . were 
■lie; indeed, one financial 
(fiver of a very large local 
jthority recently told me that 

- le essential first step to 
taking any sense of housing 
olicy and local finance would 
e to stop public sector build- 
ng entirely, and. for. the 
- u definite future. 

• Altogether, there Is a smell of 

• :hange in the air. The review 
>/ housing finance commis- 
sioned after the last election by 
Ur. Anthony Crosland has be- 
come a focus for radical think- 

1 ng, but the review itself was 
only a response to an increas- 
ugly intolerable situation. 

Total public expenditure *on 
" lousing is now running at 'about 
t3.5bn. annually, with a biiild- 
ng programme of £2bn., sub- 
sidies approaching flbn., rent 
illowances and rent and rate re- 
-lu'iHiates approaching £3Q0m., with 
mailer sums for improvement 
NillY *- r ants. option mortgages and 
he like. In addition, tax allow- 
ances against mortgage interest 
’ vill reach some £750m. this 
ear. The total result of all this 
expenditure, in the context of 
ixisting policies, is largely 
leplorable: a housing market in 
vhich record levels of homeless- 
tess go with a post-war record 
if vacant housing, in which the 
■ffective cost of a mortgage is 
-heapest for the richest buyers 
' rh ife poor council tenants sub- 
idise their richer neighbours. 


and private - renting is in en- 
forced decline. 

At the same time the struc- 
ture of the market and iupflnanc- 
ing have drastically reduced 
labour mobility, and inhibited 
Governments from pursuing 
their declared monetary objec- 
tives. The strategy of subsidising 
demand in the private sector as 
well as supply in the public 
sector, has driven up the price 
Of housing Tand -in the ILK. to 
about the highest level in 
Europe, in spite of relatively 
low Incomes. 


Crisis 


However, it is not the general 
and illogical mess of housing 
policy which has stimulated the 
present efforts to start afresh, 
but one particular crisis: the in- 
tolerable strain on local govern- 
ment finances produced by 
rising interest rates and a con- 
tinued high-cost building pro- 
gramme. A combination of rent 
freezes to encourage wage res- 
traint and rapidly rising land 
and construction costs has 
brought on the crisis rather sud- 
denly; bnt a crisis would have 
come sooner or later in any 
case, simply as a result of the 
declining average age of the 
public sector housing stock. 

The reason for this is one of 
the less understood features of 
public sector bousing: the main 
protection for council tenants 
lies not in the subsidies which 
the Government gives t until 
rents were frozen by Mr. Edward 
Heath, local rents covered some 
75 per cent, of costs), but the 
fact that councils charge rents 
based on the historic cost of 
their houses, and not on their 
market value. The older the 
average age of the housing stock, 
the bigger the gap between 
average historic cost and current 
cost, and the lower the “econ- 
omic n rent can bo. 

Imagine, for a moment, that 
there had been no inflation after 


1960. and that at that time a 
council house could be built, 
including land, . for £6,000. 
Assume that in 1960, the average 
historic cost of the houses run 
by the Brackenbouse Council 
was £2,000. In the next 15 years 
Brackenhouse doubles its hous- 
ing stock: half has now cost 
£6,000, half an average of £2,000, 
and the average cost for the 
whole stock is now £4,000. With- 
out any inflation at all, and 
simply because of new building, 
the “ economic " rent — as every 
Government has defined it— has 
doubled. 

In fact there would he very 
strong political pressure to resist 
a steady rise in council rents at 
a time of generally stable prices 
(including stable prices for new 
bouses). There is equally strong 
resistance to the actual need, 
recently .restated by Mr. 
Crosland, to raise rents /aster 
than the rate of inflation. It is 
the hidden .“subsidy" repre- 
sented by historic costs, and its 
steady but unnoticed disappear- 
ance as new building continues, 
that goes far to explain the 
repeated political and financial 
crisis aver rents and subsidies 
in the public sector. It is 
equally true to-day that even if 
inflation were successfully 
stopped by Mr. Denis Healey, 
and if rents were raised at once 
tu “ economic” .(historic cost) 
levels, they would still have to 
go on rising In future if new 
building continued. 

Wc have so far discussed 
steady prices and, by implica- 
tion, a steady rate of inflation. 
Our actual experience of 
accelerating inflation has made 
matters a great deal worse, 
because it has led to higher 
interest rates. 

Since council houses are 
amortised over a period of 60 
years, interest rates are by far 
the biggest item in the cost 
borne by housing revenue 
accounts, and supported by sub- 
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Thamesslde council flats: in some local authorities not even a total cessation of building 
would stop their bousing deficit as refinancing continues. 


sidies. The burden of interest 
rates varies a good deal from 
one authority to another, accord- 
ing to the judgment of past 
finance officers in the length uf 
loan raised to support new build- 
ing. and the consequent 
accidents of refinancing at very 
much higher interest rates. In 
general. however, housing 
revenues have had to cover a 
rapidly rising percentage of a 
more slowly rising average cost 
per dwelling. This is in f a'ct 
the major explanation of The 
crisis at the moment: in the 
past decade the current account 
deficit of local authority housing 
has increased about tenfold, 
from £150m. to £1.5bn., largely 
because of this. 

The combination of average- 
cost algebra and interest rates 
leads to an odd conclusion: it is 
very difficult to make any large 
cut in boosing subsidies as a 
contribution to reducing infla- 
tion, since rents, less rebates. 


now cover only 44 per cent of 
outgoings. The rises Mr. 
Crosland has been demanding 
will aimost.certainJy be delayed 
by pay restraint 

On the other band, if infla- 
tion is convincingly reduced by 
alternative means, and interest 
rates fail sharply, the housing 
deficit could also come down — 
though only over a period, 
since many of the loans now 
falling in for refinancing were 
raised some years ago at much 
lower rates. 

For the moment, however, 
the full-scale crisis persists: in 
some authorities it is true to 
say .that not even a total cessa- 
tion of building would stop 
their housing deficit rising, as 
refinancing continues. More 
important, a situation in which 
local authorities simply cannot 
contemplate the rent increases 
which would have to be im- 
posed on existing tenants of 
old buildings to cover the cost 


of new ones — the subsidy given 
by mainly poorer tenants to 
mainly richer ones — is provok- 
ing the very radical questioning 
which is now becom-iDg fashion- 
able. 

The question of whether local 
councils should put up new 
buildings is a perfectly serious 
one. An idealised housing 
market — one which ignores the 
awkward fact that a house next 
to your place of work is rather 
more useful than one in rural 
Scotland-^would function rather 
like the car market. The rich 
would buy new houses, the poor 
secondhand. 

The present housing policy, 
on the other hand, is roughly 
equivalent to saying that any- 
one who could not afford a 
secondhand car should sign on 
to a waiting list, and use a 
bicycle until a State-subsidised 
Rover became available. Tbe 
Par-ker-Morris standards of 
space and equipment for new 


public sector bousing are now 
significant higher than those 
provided in low-cost private 
sector housing for sale. 

There can be no doubt that 
a combination of higher rents, 
within the limits set by pay 
restraint, and lower costs for 
future additions to the public 
sector housing stock, offer the 
best hope of checking the slide 
into ever-increasing deficit; but 
results, inevitably, will be slow. 

Indeed, whatever approach is 
suggested — the salo of some 
council houses (now favoured 
by some Labour councils), or 
the reduction of council main- 
tenance and management ser- 
vices, possibly as part of a drive 
towards co-operative tenant 
management— can make only a 
limited impression on a subsidy 
bill which is largely the result 
of past expenditures and past 
financial decisions. Is there any 
way. therefore, of achieving 
quicker results? 

This question becomes a 
sinister one when it is 
remembered that owner- 
occupiers are also being 
scrutinised in Mr. Cros land’s 
review. It is being noticed that 
the owner-occupier, like the 
council tenant, enjoys some 
large hidden benefits: notably, 
he can borrow far more .cheaply 
than can the public sector, due 
to the curious position of the 
building societies, and he pays 
no tax cm the benefit of owner- 
ship. This is not a particularly 
Socialist thought: Mr. Enoch 
Powell has probably been more 
scathing about the “ swindle ” 
represented by the abolition of 
Schedule A 15 years ago than 
any Labour politician. Mr. 
Crosland has not mentioned 
Schedule A, but he sometimes 
seems to come near it. 

The logic of a tax on 
notional income, like that of a 
subsidy which consists simply 
of failing to take a profit, is not 


generally understood, but it is 
simple enough. A neutral tax- 
system would not make any 
special concession to occupying 
a house, rather than owning it: 
therefore it would be just as 
advantageous for an owner to 
let his house and rent another 
as to live in it himself. This 
is not so, since Schedule A was 
abolished, because he is taxed 
on any rent he charges, but not 
on the rent he saves by living 
in the house himself. Origin- 
ally, of course, the tax allow- 
ance against mortgage interest 
was an allowance against this 
tax on ownership: only any net 
benefit of ownership, after 
financing and maintenance 
costs, was charged. Mr. t’ros- 
land's remarks on the unequal 
treatment of those who have 
bought a house recently, and 
are burdened with heavy mort- 
gage payments, and those who 
bought a long time ago. are 
surely a hint at something like 
Schedule A. 

General tax 

To reintroduce a general tax 
on home ownership would he 
to slaughter a sacred cow of 
truly monstruus size: it may 
prove politically impossible. 
Nevertheless, it is as true in 
the private as in the public 
sector that public money — loss 
of potential revenue — is being 
used in a way which hears 
virtually no relations to need, 
and which impedes mobility. 
Given the intractability of the 
public sector problem, the sub- 
stantial policy changes already 
made there, and the slow finan- 
cial results which they are likely 
to produce, the temptation In 
tackle the finances of .owner- 
occupation must be strong, par- 
ticularly for this Government. 
Its almost invisible majority is 
probably the owner-occupiers’ 
best protection for now. 


Letters to the Editor 


Dockwork 

document 


monthly increase/decrease in the 
supply of notes and coins put in 
circulation by tbe Bank of 
England. The Government 
should then subject itself to the 
(•’run; ilie Chuirntun, discipline of denominating 

Kent Esftort Association Government securities in and 

Sir,— We are concerned at the linking income-tax thresholds to 
possible disruption of industrial “units of account:’ Many other 
relations m industries, indepen- ,lses would arise for “units of 
Jem nuns. and container account as an honest money 
terminals that could be em- equivalent for settling comm er- 
iraced hy the Government's cial contracts and making wage 
innsultativc document .on dock-, agreements. . . 

ftork. and developments that P ricc linking, to 

nay take place in the event of which we are becoming uccus- 
his becoming law. ■ turned, give rue to a • virions 

We feel that workers at these »P! r “l ** m P ne >' incomes follow 
n dependent places may be no- Price ■ row in perpetual motion, 
i ware of tbe implications con- u ™t s of account would place 
ained in this document and bow on Government the responsibility 
heir future employment and [ ov . unwinding ibe spiral Wlt £ the 
> ays uf working can he drasli- twin incentives of avoiding flnan- 
•div altered cial loss to the Treasury and 

' When the present - day gaining the political advantage 
imphasis is more and more on would come From seeing 
: uoti communication between rises in output reflected in lower 
management and work people it p rK ' es expressed in ' units Df 
sec in:, a tragedy that the Govern- account, 
nicni appears to be bell bent on £• 

Jhis piece of legislation at the *vcsuii»*»ter Gardens, 
expense of other workers in Marsh um Street. S.W.l. 

other unions. It would seem 

luhly likely there will be a . - * 

;rc:;t increase in demarcation Ann I PC in 
lispuics as to who does what 111 

i ml the various paints outlined fL-. 
n the document are bo vague at LllC Ddbkcl 
nucs that it leads one to believe „ 
hai any Secretary of State at From Mr. C. Kaderli 
,nv time in the future, once the Sir.— Regarding Mr. Blakeys 

• -•bain Rill becomes law. may ox- remarks (July 1) concerning 
t-nd or alter it to cover where Special Drawing Rights (SDR), I 
r whoever he pleases. - would like to correct his opinion. 

Wo arc not concerned with the Indeed, it has become difficult to 
oiiticul ideas behind this es- follow up the different baskets: 
vision nr the dock labour that is. European Unit of 
rheme and we accept that Accounts (EVA), European 

irrc may be some areas of the Composite Unit (EURCO). Euro- 
rrsem scheme which require pean Currency Unit (UCUj and 
rustic overhaul, bui we are con- now SDR. As Mr. BlaUev states 
-mod that there should nrft be the U.S. dollar is the leading 
nv severe disruption of the currency (32.2 per cent.) in the 
iimirv’s exports which we feel SDR-baskeL The pound sterling, 
hiehlv lifcclv unless the points however, only In third position 
* uthncil in this document arc with S.6 per cent. The Deutsch- 
\ insider ably ve-wnrded. Further- mark is bolding the second place 
jV^l'nre 1 here - should be more pub- with 12.9 per cent. Sc - "*** 

c discussion hv all lh» various correct to state “the 


little imagination and bring the 
piazza to life — even bending a 
few bye-laws if necessary. The 
success of architecture should 
be judged by its impact on those 
who use the buildings and space, 
not by the effect of glamourised 


Jonathan Davies. 
Stonehill House. 
.tbingdem, Oxfordshire. 


her from a completely isolated 
position arid without benefit of 
knowledge. It is the last two 
factors, isolationism and lack 
-of knowledge, by members which 
bedevils tbe trade union move- 
ment to-day and brings it into 
disrepute. 

T. G. Burns. 

63. Lang Lane. West Kirby, 
Wirral, Merseyside. 


Maintaining 

moderation 

From the Chairman, Contis 
Brandt NL'BK. 


Uninhibited 
judgment 

From .V*\ J Poole. 

Sir.— Mr. T. Sharpe's metaphor) 


So it is not 
Deutsch- 


that may be affected by mark or the Swiss - franc . . . 
us nt;,n have relatively minor wcight- 

w Sibl«*»* The Swiss franc is not in 


Pntlmnr Street. 
■intJiam, Kent 


Unit of 
account 


illiteracy 


■om Mr. P. Jtieketis. 

Sir. — Economic - 

minds in high places SO that it 1204 UCncvU, 
hardly surprising that the buntzeriand. 
iilic is led to believe there is 
• alternative to statutory wage 
d price controls to cure 
Havinn. " 

luilatiui* is nothing more and 
thing k-ss than debasement of 
u currency. Neither the in- 
>n money incomes at a 
ic faster than output nor the 


the basket, Switzerland not being 
a member of the International 
Monetary Fund. 

Many buyers did not find 
“ rotten apples " in the market, 
since loans issued in Special 
Drawing Rights by Alusuisse, 
Sveriges Investeringsbank, Elec- 
tricity de France have been 
oversubscribed many times. 
Christoph Thomas Kaderli. 

14, Rue Calvin, 


Purgatory in 
the piazza 


From Mr. J . Davies 

_ Sir.— As someone who works 

e in prices which accompanies adjacent to the . Commercial 
•should hi* called “inflation." Union “Piazza in the cits . i 
■r indued should “inflation " be take issue with the comments 
ributed to the expansion uf of one i of your correspondents 

Jdir which merely reflects a in the Property Survey J 
ihiplier effect of the true SO who eulogised the piazzas 
ipnt. For “inflation” should merits. 

strictly defined as the increase Anyone who walks across it 
the supply of notes and eoins frequently will testift that, (a) 
a rale faster than output It must be one of the most effi; 
The Go*Viument alonv bears eiwt wind tunnels in the 'City, 
s responsibility for inflation ri>> It « seldom possible to^see 
cause it- has tho exclusive very far due to the fact that dust 
?rogativc of the iissue of legal is blown into ones eyes, (c) 
blur through its agent the. When tt rains, sialic water col- 
nk of England. The simple lerts in countless minor 'lakes, 
pedient of restricting the rate *or the rest ^ of the time it 
increase of thr amount of lies empty. lifeless and colour- 
ni lender currency in circula- lesif— us goad an example of a 
n would rapidly stem inflation concrete desert as one is ever 
t Ihe process would almost likely to sec. No unaglnauon 
rialnly baakvupt the Treasury -’it all has been used in making 
fir in addition to large sec- use of the space Vt-ould it not 
ns uf commerce and industry. bp possible to instai some wind- 
The return to honest money, breaks, chairs and flowers and 
're fore, must be gradual bui to permit informal commercial 
the meantime much could be activities',’ 
to'ved by establishing a " unit .Please, could someone in the 
amount " indexed w the appropriate autbomy show a 


Sir,— 1 was interested to read ^ 

the letter (July 2) from Mr. J. [«■*«■ fo ^ P° or } S:“^l. '* 

Orchard setting out quite forcibly 
his views on the decision of the I?®, 1-316 ? 

National Union of Bank Employ- I seriously JJ® 11 *!* J** 

ees at the delegate conference to ha y® the know.edgeand 

apply for re-affiliation to the ^ have the power to control 
TUC, since they coincided with inflation, and T rcallj fail iO see 
my own ’ personal views on the l V ,w he can distinguish between 
subject when discussing it before the responsibility or i.ovem- 
the ■ conference took place. Mr m^nts and the respnnsibii t> - of 
Orchard's feelings are indeed M Ps. AH that any GoverTimcnt 
recognised in the General Secre- can do is to brine fnnvard BUI 
tary’s column in the July issue f oc legislation and if MPs act os 
of NUBE News. mhber stamos it diy>s ^ not 

To use current trite parlance absolve them of responsibility as 
a democratic decision has been lep’slators. 
reached and it is for us as NUBE The “ convexities of the 
members, however opposed our economic situation is all too 
owp personal views may be. to 9^ en USp A 35 an excuse For faji- 
accept that decision. At first 1° see the wood for the trees 
sight to pav any penalty at all Ho w’ever one ni a i r argue inflation 
for re-joining a body which Is simnly an excess of spending 
expelled a union from its midst niore than is earned. The present 
for acting in accordance with the paper chase” was initiated by 
terms of the law as laid down 'he Torv government, and it is 
in the Industrial Relations Act. interesting to reflect that the 
may appear to be ridiculous and person most resnnns'ble was 
we must await learning the terras rewarded for his _ economic 
of , re-entry. Nevertheless the failures by an elevation to the 
TUC for an its shortcomings is peerage and the chairm ansh ip 
the. right body to which NUBE of a bank. 

should belong since in my view If an MPs iob is anything at 
the presence of such responsible all it is surely to deride on the 
unions as NUBE is essential in priorities of spending . the 
exerting a moderating influence nat ! onal income whether it is 
on the big battalions. defence, education, aid to under- 

.1 hope therefore Mr. Orchard developed countries, social wpI- 
Will -continue to remain a mem- Fare, grants to students, arts 
bef of NUBE and will indeed councils, or whatever, and if 
encourage his colleagues in the MPs decide that their own 
Trustee Savings Bank of which salaries and allowance* take ore- 
1 believe he is a member, to cedence over neonie like occnna- 
join the Union so that the long- tional pensioners on fixed 
standing tradition of moderation incomes then T am afraid I can- 
and responsibility within NUBE not qhare their v ! ew. 
is maintained. Finally, I do nnt accent Mr. 

C. J. G. Milligan. Sharpe’s point about freedom 

IM, St Martin’s Lane, W.CJL from financial corruption. I fail 

to see how any MP if his election 
is sponsored, or if he receives a 
retainer from pressure grouw 
“to keep their interests 'n mind." 
or acts as a “ consultant.” can 
exercise completely unbiased 
and uninhibited judgment in all 

matters. Thev have themselves 
decided that they are employees 
Sir,— As a past president of for National Insurance nnrpores 
NUBE and the man in office so thev might now decide who 
when NUBE was suspended and their employers are. 
subsequently expelled from J. Pnoic. 

Congress may I reply to Mr. J. ? 7 . Eeciesh ill. .5, Durham Road, 
Orchard (July 3). Bromlep, Kent. 

Without wishing to argue the 

merits or demerits or NUBE’s 

expulsion I happen to believe C«ovirlinrT nn 
that, while NUBE had justifies' opcJlQJll»£ Oil 
tlon for its protest against expul- 
sion., the TUC also had some 
justification for its action. J.WU - 

u ? J h £. circumstances w 

It fa right that we. as a bona fide S1r .«, v/ish t0 point out to Mr. 

SmiTh fJulv 21 rtat ft 'S possible 
affiliation to the bodv wherein to haVJi 3 « g00l j. W hol«ome 

°J? r . V ?v? e ’. meal “ for I7p per head. There 

responsible trede uiiinnto tan are only lhe two of u s to cater 
be he»"d to the best advantage. ^ 0r ^ our financial siti>arinn does 
•If Mr. Orehovfl was in full nr ,t permit ns to have both child- 
P 0 Minn of nil JVts. retl anri 3 house. We usually 

wnpld realise thnt NTTBF is pnend each week, as a rule, lee* 

annlyine fn- a retiira to the fold th6 average £3.46 per head 
can ?n ha«rf or even in n*wlje»l 0D f 0 od. 

fashion. tb«* imtiticatinn is j am nf ,| an extremist wantine 
e ranted and te^s ofealjv maior TOC i a i reform. T just think 

are right. wnil its that Mr srnttb should he aware 

place, riqhtfuliv. in conerefis. that the nrohlem of his wife 
At th’s et age *t >« presumn. “overspending” on food is a 
timne in tbp ey+ r era»* tn talk problem which many of us simply 
ehfMir-gavment of back fees of cannot a^ord. 

<*t0,00fl and it would awi*ar that Wendy Kniaht 
Mr.- Orchard is exercising his 132. Ladysmith Rood, 
responsibility as a union mem- Brighton, Sussex. 


NUBE and 

the TUC 

From Mr. T. Burns. 


y 


GENERAL 

Mr. Harold Wilson. Prime Minis- 
ter, addresses National 'Union of 
Mine-workers’ annual conference 
which opens at Scarborough. 
TUC economic committee 
emergency meeting considers 
draft statement of TUC policy on 
next wage round. 

Mr. Denis Healey, Chancellor of 
the Exchequer, meets CBI 
leaders for lalks on wages and 
Inflation. 

Mr*. Margaret Thatcher, Leader 
of the Opposition, speaks on in- 
dustrial relations at Industrial 
Society lunch. Cafe Royal, 
London. 


To-day’s Events 


Concorde begins endurance 
flight testing programme. 

South East * Asia's Financial 
Markets — Present and Future, a 
three-day conference, organised 
by the Financial Times, begins 
in Manila, Philippines. 

European Central Bankers begin 
two-day meeting, Basle. 

Queen and Duke of Edinburgh 
■attend Knights of the Thisile 
service. SL Giles Cathedral, 
Edinburgh. 


European Historic House owners 
conference, organised by Historic 
Houses Association, opens at 
Merton College, Oxford. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ motions until 7 p.m.: 
afterwards, consideration of a 
timetable motion, on Petroleum 
and Submarine Pipelines BUI: 
remaining stages of Child 
Benefit Bill. 

House of Lords: Recess Elections 
Bill, second reading: Salmon and 


Freshwater Fisheries Bill, third 
reading; Litigants in Person 
(Costs and Expense I Eill. third 
reading; Conservation of Wild 
Creatures and Wild Plants Bill, 
third reading; Lotteries Bill, 
reporl; Social Security Pensions 
Bill, committee. 

COMPANY RESULTS 
Barabergers (full year). 

Carlton Industries (full year). 
Latham (James) (full year). 
Stock Conversion and Invest- 
ment Trust (full yean. 
Alexanders Discount (half year). 

COMPANY MEETINGS 
See Week’s Financial Diary on 
page 9. 






All of these bonds having been sold, llus announcement appears as a matter of record only, 

CREDIT FONCIER 
DE ERANCE 



EE 125 , 000,000 

10 Ji % 1975-1982 Bonds 

unconditionally giiaran teed 
by 

THE FRENCH REPUBLIC 


The issue has been managed ami underwritten by 

CREDIT LYONNAIS RANQUE DE PARIS ET DES PAYS-BAS 

BANQUE NATIONALS DE PARIS LAZARD FR&RES ET CUE SOCIETY GENERATE 


BANCO m ROMA 

CITICORP INTERNATIONAL BANK LIMITED 
EONDO DE INVERSIONS DE VENEZUELA 
SOCDfeTE G&NERALE DE BANQUE SA. 


BANQUE DE BRUXELLES S.A. 
COMMERZBANK Ak tiengescl Isc haft 
KREDIETBANK S.A. LUXEMBOURGEOISE 
UNION BANK OF SWITZERLAND 
(UNDERWRITERS) LIMITED 


These bonds have been placed, among others, by: 

A£- AMES A CO. LIMITED AMSTERDAM - ROTTERDAM BANK N.V. BANK GUTZWILLER, KURZ. BUNGENER (OVERSEAS! LIMITED 
BANQUE aRABE ET INTERNATIONALE DTNVESI1SSEMENT (B-A4J.J BANQUE DU BENELUX S.A. 

BANQUE FEDERATIVE DU CREDIT MUTUEL BANQUE FKANCAISE DU COMMERCE EXTER1EUR 

BANQUE FRANCAISE DE DEPOTS ET DE-TITRES «BJ.D.T.» BANQUE GENERALE DU LUXEMBOURG S^\. 

BANQUE.DE LTNDOCHIHE. BANQUE INTERNATIONALE A LUXEMBOURG SA. BASQUE LAMBERT - LUXEMBOURG SA. 

BANQUfi LAMBERT S.C.S. BANQUE DE PARIS ET DES PAYS-BAS BELGIQUE 

BANQUE DE PARIS ET DES PAYS-BAS POUR LE GRANMUCHE DE LUXEMBOURG BANQUE ROTHSCHILD 

BANQUE DE SUEZ ET DE LTJNION DES MINES BANQUE DE L'UNIQK EURQPEENNE BANQUE WORMS 

V. ALBERT DE BARY A CO. N.V. CAJS5E CENTRALS DES BANQUE* POPULATES CAJSSE DES DEPOTS ET CONSIGNATIONS 

CREDIT COMMERCIAL DE FRANCE CREDIT GENERAL S*A. DE BANQUE CREDIT TNDUSTRIEU D ’ALSACE ET DE LORRAINE 
CREDIT 2NDCSTRIEL ET COMMERCIAL . CREDIT DTf NORD ET UNION PAKDSIENNE -UNION BANCAIRE CREDIT SUISSE 

CREDIT SUISSE WHITE WELD LIMITED DEUTSCHE BANK AJOTENGESELLSCHaFT 

PEUTSCBE <3 IROZENTRALE -DEUTSCHE KOMMUNALBANK- DJtLON. READ OVERSEAS CORPORATION 

DRESDNERBANK AK3TENGBSELLSCHAFT ELC. INTERNATIONAL SECURITIES SA. EUROPEAN BANKING COMPANY LIMITED 
TINACOR ANTONY GIBBS HOLDINGS LTD. 

G1KOZENTRAUE UND BANK DER OESTERREICH1SCHEN SPAKKASSEN AKTTF.N GESELLSCHAFT 
GUYERZELLER ZURMONT BANK. AG HILL SAMUEL & CO. LIMITED HOTTINGUER ET CIE 

INTERNATIONAL MARINE BANKING CO. LTD 1NTERUNION-BANQUE KREDIETBANK N.V. 

MANUFACTURERS HANOVER LIMITED NESBITT, THOMSON LIMITED N„M. ROTHSCHILD A. SONS LIMITED 

NOMURA EUROPE N.V. NORDDEVTSC HE LANDESBANK GIROZENXRALE J.S. SASSOON INCORPORATED 

SINGER Jt TRJEDLANDER SMITH, BARNEY" * CO. INCORPORATED SOCIETE GENERALE ALSACIENNE DE BANQUE 

SOOETE LTONNAISE DE DEPOTS ET DE CREDIT DfflUSTBIEL SOCIETE SEQUANAJSE DE BANQUE 

SWISS BANK CORPORATION (OVERSEAS) LIMITED UNION DE BANQUES ARABES ET EUROPEENNES - U.Bj^.E. 

VEREINS4JND WESIBANK AKTIENGESELISCHAfT WESTDEUTSCHE LANDESBANK GIR02TNTRALE 

■WHITE, WELD A CO. INCORPORATED WTLUAMS. GLYN St CO. WOOD GUNDY J-lMiTED 
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Coalite can surmount normal problems 


AFTER- A year of record results 
J? every field the directors of 
• 7°r”? *■* Chemical Products 
feel that the underlying financial 
. strength and physical capacity 
should be able to overcome any 
normal difficulty, chairman Mr. 
Francis Waring says in his annual 
statement. 


HIGHLIGHTS 


enabling its delivery positions to 
be measured in weeks instead of 
months. 

Meeting, Great Eastern Hotel, 
E.G, July Si, noon. 


The summer loll is now having its 1 traditional impact on 
the Clow of company statements, and apart from an interim on 
' Thursday from Imperial Group the market has very little to 
Tb ereturnon sales of oils and get its teeth into this week. Carlton Industries puts out a prelim 
. to-day, and Southerns-Evans and Associated. Newspapers 

follow suit to-morrow and Wednesday respectively. As for the 
week-end postbag, there are full accounts from Coalite and 
Chemical and Powell Duffiyn. 


chemicals substantially improved 
in the year ended March 31, 1075, 
as a result of borne prices being 
allowed to reach more realistic 
levels and the company being in 
a position to capitalise on the 
higher export prices available on 
chemicals produced In excess of 

home requirements. 

Consequently oils and 


Plantation 

conserving 

resources 


THE LONG-TERM objective of 

the balance sheet has plenty to raised from 0.622p to, a maximum Plantation Holdings remains one 
say about the group's liquidity permitted 0.673p net. of expansion, reports the chair* 

... — chemi- strengths. Again there is no debt The statement of source and man > S. W. Lrvesey, hut since 

cals made a substantially greater while cash levels have risen to application of funds shows a de- nnd-19/4. m a n agement effort has 
contribution to overall profits £5.6m-, and Coalite's stake in crease In cash of £688,493 and a 1)6911 concentrated on the control 
enabling the company to main- Siebens (U.K.) is still In the books net cash balance at the end of “>d conservation of cash, 
tain increases In the price of at just £100,000. At 20p the cur- the year of £708,871. ■" La9t ft was indicated that 

Coalite within competitive hounds, rent market capitalisation Is Mr Kennv oxnlnine that the ^ worid economic climate made 
Mr. Waring says Coalite con- £23. lm.; send the shares yield 4.7 principal changes result from 5 to forecast. This year 

tinues to be the most popular per cent with cover topping six payments relating to Purdy and 


all-purpose domestic solid smoke- times, 
less fueL With gas still the main 
competitor, it is disappointing 
that there is ** continued reluc- 
tance to price gas realistically 
relative to other domestic fuels.'’ 

In most of the outlets for oils 
and chemicals, the strong demand 
continued until the early part of 
1975. Even now the company’s 
position is reasonably favourable 
although the exceptional prices 
resulting from the export boom 
have been reduced materially. 


. again uncertain, but the group 
will do its utmost “ to meet what- 


Eldridge 

Pope 

decline 


the purchase of UnifiedT 

addition £190,000 was spent to „„ 

expand factories and new plant 5* contin|rendcs anse and pro_ 
purchased at_a cost of £62,000. By aace 


a satisfactory result" 

reason of Motion, there tot »h 32 tK»t*= 

tacreere. ie debtor, and stocks. ggg. j^WStd JtfSSdnS 


Holders are invited to approve ? , vmnrts 

a share option scheme for senior 


a oueig iNi bClllUI r ,,, YT XT l n yi A j m =&-. 

executives. The number of 


ive oeen reaacea materially. BREWERS, maltsters and wine ,3,0 __ „ nf tTtA mt important cnange to me 

After the disappointment that and spirit merchants Eldridge Ju ™ 57 balance sheets has been made 

— — Jr* U- .«! /%. tiers t F a P 31 mew- ffc!t t* »,«, be en decided 

overseas fixed 
assets, predominantly the estates 


VACtuuvch. luc uuuiuer ui u, __ . n . ’ ; — jg_ 

shares to be dealt with Is 361,429 S!*,,*!-,! 0 
which is approximately 3.1 per J?5“£.*22ZJ* 

cent, of the present issued capital. 

Colonial Securities Trust Com- otber ***** £06am - 



nc FiMncW TOWS Sfonday Mr 7 1975 ’, ^11 

Financial strength aT 
Powell Duffryn 


Chta Crnm 


An important change to the 


the completion of .the expansion Pope and Co. reports that, j*T Howard HofelTwC on July year ‘ 11 * ias been 

sr advanced pjn ^ ^ 'to express all i 


of Ortho Phenyl Phenol maim- although .-turnover 
facturing capacity should have from £3. 06m. to £3. 62m. in the 
coincided with the recession in first half to March 31, 1975, tax- 
textiles, the directors are exp lor- able profit shows a decline from 
tag the possibilities of exploiting £248,008 to £230,087. 
the company's special manufac- The directors say that in 
turing know-how in this field. normal circumstances the second 
As a result of detailed investlga- could toe expected to show 
tion of potential future demand better results than the first, but 
and raw material availability the given the present economic un- 
Board has decided to embark on certainties, and since so much 
a major scheme of expansion in ^ depend upon the control of 
intermediates for manufacture inflation and the stability of the 
of herbicides. pound, it ds difficult to make a 

This will double production prediction with any degree of capital 
capacity of the principal inter- confidence. uakhal, 


Mr. Robert dark, chairman of Stock Conversion and Invest- 
ment Trust which is doe to announce to-day its preliminary 
results for the year to March 31, 1975. 


Chapman 

(Balham) 

outlay 


in Malaysia, at exchange rates 
ruling on December 31 eacb year, 
bringing Lhe treatment of fixed 
assets into line with that used 
for current assets. This adjust- 
ment has resulted in a net sur- 
plus of £1,435.000, which has been 


DIVIDENDS ANNOUNCED 


Date Corre- Total -Total 
of 'sponding for . last 

payment div. year year 

Aug. 12’ — - 4.22* 

~ 1.0 1.59 L5 


EXPENDITURE in 


mediate while 


increasing that or oxners. Hmlo niovl fnvn 9n In 92Rn not IT - mere were no in VC 

Commissioning is expected in the P ££ material consequence. 


substantially 

of others. 


. 4 ^ excess of fin. wiil be spread over LoSidafed ' and at vear end 
The interim dividend is effeo the next two years by envelope Sere of 


Current 

. payment 

Eldridge, Pope in t. 2.28 

transferred to a currency reserve sterling Credit 1.03 

rio^^U to“deS a of <S£tS Dividends shown pence per share net except where othcrvje stated, 
to the reserve, as will other 'Equivalent after aDowing for sa-ip issue, tun capital 

appropriate items. increased by rights and/or acquisition issues. 

Various minor investments In 
unquoted companies have been 


*g5ll»“uto SLHi'rfSttln »"*“ M'-P- £W»ifeeK Hong Kong held some 23.68 per 

the issue by Siebens Oil and Gas 0 »In<S sT^,«.v »ftor Vue bulk of this wifi be spent cent, and Pahang Consolidated 


the maximum permitted. Last Co. (BaUiam), reports chairman As at June W Hutchinson IntL 


Its 

re- 


(UJv.) at a cost of £371,511. 
percentage bolding will be 
duced from 8^6 to 6.88. 

As reported on May 21, group 
profit for 1974-75 was £9.6m. (*3i,4Jii. 
(JE2B4m.) and the dividend is 
0.612p (0.564p). 

A statement of inflation 
accounting shows a profit on a 
CPP basts of £7.63m. and a net 
figure 43 Rpr cent, lower at 
£2.62m. The most significant 
features are that tbe effective 
tax rate is some 68 per cent, and 
the depreciation charge is 70 per 
cent higher. 

This, says Air. Waring, empha- MR, 
sises the 


S! «-«.26J)8. pg^ ,f the capital. 


£31.235 (£30567) 


income of £26,165 


Tobenoil 
sees profit 
increase 


provision of improved ware- on July 31, at noon, 
housing, bat the modernisation of 
manufacturing plant will continue • comment 
to take priority. 


Burnett well ahead 
and confident 


TRADING results of the Burnett been very good and that the Board 
Lojic on and HaUamshire Holdings group sees continued activity for. the 

p^fav”nrnfir fnr th* war rn AP 411 from fluctuations in so far this year are well ahead months ahead. 

March 31 1975 renortld .2 in the- share price, the market has of the same previous year period. 

tam^ 3 from ’m? Mfl to “fi •4n’ remaned largely indifferent to and chairman Mr. A. G. Burnett Ojl 

dlvWe^ffVed f^i Plantation Holdings since the pre- says that, with the diversity of 
to 3«l?neL A breakdown l^nary statement in May. The group interests, he is confident 

JWS£«A! ”*S£. !f“L[tf? n JS5K* “S °i lS2?*- d “ u f facl0 - y ra,e 

paper manu 


WITH NET cash availability Of 
£L8m. at March «. 1975, IWefl 
Ouftryn is In * position of " con- 
siderable strength*" at this time, 
says the- chairman Sir Alee 
1 Ogilvie. 

Because of inflation an addi- 
tional *5-7m. cash was 
for working capital in 19 i 4-(8. 
capital expenditure, net of sales, 
absorbed a farther fB.im. and 
long-term loan repayments 
amounted to f0.4m. 

However, with the improved 
profits and £2-5m. tax relief on 
stocks, cash resources diminished 
by only OAoi. 

At present. Total group assets 
-(excluding cash) are £88m. and 
overall borrowings are down xo 
£2m. In money terms this o an 
increase of some XSSm. in the 
size or tbe group over the past 
four years, of which £6m. has 
been financed from tbe Bale or 
the City headquarters and the 
r em ainder mainly from profits 
and depreciation. 

Sir Alec describes this as a 
“good picture - but stresses the 
important part that inflation 
plays in blurring the results. 

An inflation accounting state- 
ment shows: actual pre-tax profit 
lor 1974-75 ol £US6m. and £734nu 
on the CPP basis; assets employed 
£71. 94m. and £S5.6Sm.; return on 
average net assets 17.7 per cent 
and S-9 per 'cent.; earnings before 
extraordinary items 2I.5p and 
3.9p, and after such items 23. lp 
and 5.3)7.- 

Qn prospects for the current 
year Sir Alec says he remains 
hopeful, but emphasises that it 
will require a significant up-turn 
in some activities Jf last year’s 
record profit is to be matched 
in the conditions which are 
likely to persist in the coming 
months. 

Less firm freight markets and 
rapidly escalating costs are affect- 
ing the shipping Interests, and 
the construction industry shows 
little sign of emerging from its 
recession. Other parts of the 
group should have a better year. 

As stated on June 20. the 1974- 
1975 profit * compared with 
£ 10.82m. previously, and the divi- 
dend is G.S2p (6P) per share. A 
£2. 9m. provision has been made 
against reserves for t he a mount 
recently owed by SOFEEC (the 
French sub-subsidiary) to Its 
parent and other group com- 
panies — M serious - discrepancies 


have been discovered i n 
accounts- 

Meeting, The Dorchester, Pi 
Lane, W, July 30 at noon. 


Atkins 
poised for 


progress 


The chairman of Atli 
Brothers (Hosiery), Mr. D. Sly] 
says the proup is well poised! 
continue its forward progress! 
soon as basic conditions itnpni 
and the directors are confident 
their ability to meet the dime 
ties, and the opportunities, a hi] 
Hie overriding problem nf,’ 


flatinn and the world depress 
create a climate in which piJ 


_ climate in which pr. 
forecasting becomes most imp 


board meetings 


Thr tonowteK CMspattai have non 
UIM erf bomt nrcibn to Tte s* 
Esrhwwr. Sactl tsmUffs me usil 
hr-ld lor tbp Bhtpom of rottridwtUB d 
Ornda. O Ariel tndmtiana an oot » 
apk* vDrttaer dwWiuda ceomwd 
inh-rinui of Arab and tbe mb-dM, 
abtnro below It band nMfely' oo 
year 1 ! time-able. - • 

TD-DAV 

lii m tom iMenaOfleni Diicnni San 
SWrmaa. - 

Flnata— Bamberg era, Cnlna indoar 
UcRdmon Koaroo. jramea Larham. (> 
land Textile. Sooner. Smau Ci 
Northern taveshnint Tran. SQvk 
version and Invettmmt Ttuhl 

nmni dates - 

Interim* — 

AC Cars ....... ....... ... 

Btt&cr EnctnMftng .. 

HAT .... . 

Mather and Platt 

ScVttnh Korttrm lnveiunam Tit 

Tube ZnvNimedur 

finals— 

Arllnsbin II6*W 

Associated Lrianro .. 

Cottcmo ..... 

Inch Kenneth KajARK Batow ... 
Minins Snpgriw- . 
Prattresslvc SemnUee lor. TSL jnli 

Tomkins iR. EL> jnji 

Trafford Carpets 
wtndtuoa Match 


JuU 

Jnii 

Juli 

An* 

Juli 

Aim 


JuU . 
Jan ..{ 

Jntr 

Anii 




Joi 

— Jtii 


dent, members are told. Press! 
on margins is severe and only! 
improvement in general econo} 
conditions wiil - alleviate 
problem. 

As reported on. June 17. ltuu , 
profits rose - from £*M,3s&i 
£549,352 In the year to March 
1973 and::tbe dividend is rail 
from 2.525P to the maximum ^ 
milted 2L743p net. 


facturing £558.418; paper manu- V**? able over 1974: of progress, 

facturing £663,618; envelope snort-term borrowings were up ^ reported, pre-tax profit for 
making machinery £15,590 • 50 cent, in line with a the year to March 31. 19 id, in- 

ffieh level of demand was 'main- ^30.000 increase in stocks and a creased from £889,723 to a record 
. “ “^2 £i-23m. increase in the purchase £1.097.707 and the net dividend 


Sterling 

Credit 


ys »ir. waring, empna- jvik. T. KENNY, chairman of ttavuiriumTThe vMranri^l increase in the purchase £1.097.707 and the net dividend CXT^ilHSlOIl 

necessity of generating Tobenoil. tells members in his Stories ware w orktae at full of , assets - the P*°- total is lifted to 2.6739p (2.4633pj. A ™ n pn,, r npn .,,, ino F . r _« 

ts m order to provide annual statement that it Is not wfta tacrased shlfte ^eeds of the rights issue (I0.93m.> Mr. *>'■'» AFTER vision for aU 


profit ^BTUuSm ta^rome^dewrt- Prevented a net outflow of funds is profiHmproremeta ‘the 
*8®“ menu. the resu!t/Ke proportion to last tu-o years of nearly 100 per J^rerhan 1reSt?S?M«tor 

. investment programme became »»■ However, over six cent. He adds that the year’s «“i«r 


high profits 

adequate finance for future unreasonable to expect that profit 
operations and to maintain the for the current year will 

™iV C tiL K Sha^ell0ldel,S, e<uity 1x1 show “ lncr€ase - v investment programme became 

real terms. ... . He says the group started the apparent during this time, savs 

Mr- Waring is giving up the w ,th outstanding orders of Mr. Walker. ° 

chairmanship on toeptemner 30, go me £2m„ the same level as a On prospects he says it is nos- 8 r ? u P 

and win be succeeded by Lord year ago. A sizeable part of sales aible to detect a genml reduction since then: slocks have and earnings 1&2&P — up 28.5 per are ,nc,udecL 

w *™- _ • . , are to overseas countries and the in business activity throughout remained static In cash terms but cent. 

ParlTK. w 0 J?l^30 at H lL45 dlreCt01 ? •*" to ex P and the country but the swing from **** fa ^en in. physical terms oiwWomi 
P ark Lane, W., July 30 at lL4a proportion. chronic shortage of raw materials ^ hjle roughly i^o per cent of 


the year ended March 31, 1975. 

Financial 
1974. 


am. 


comment 


A record pre-tax profit of through fuU cycle to a position of force has been laid off 

am ..mi, mn.Miul .k...u in ornpr tn nnumma , .nlirf 


.Profits 


£651,902 • (£>42,714) was reported competitive surplus should in ® °«*f p to preserve a solid 
for the year to March 31, 1975. on itself ensure that trading condi- financial position. The trading Earthmo-rina 
There are no earnings forecasts June 33, together with a one*for- tions fa the company's particular (font, however, remains far from oil storage a disihn .. 
from Coalite and Chemical but ten scrip issue. The dividend is business will now settle to a level ?®PPy-. Commodity prices, both Parent a otter uuetvsts 

r in the case of rubber and palm 


Daniel Doncaster& Sons Limited 


Extracts from 
the Annual Report 


Record profits for the year ended 31 March, 1975 due to continued 
development and high level of activity throughout the year. 

All companies have made profits in excess of last year. 


Increasing success in export markets. 


Capital spent in the last three years £2,500,000 will enable company 
to take advantages of future opportunities. 


Dividend increased to Z5533p per share net- maximum permitted. 


First two months results have been very good. Continue to be busy in 
most activities. 



1975 

1974 

- 

£ 

£ 

TURNOVER 

33,250,000 

20,610,000 

Profit before taxation 

2,737,00 O 

798,000 

Dividends 

276,000 

254,000 

Persharenet 

2.5533P 

2.3469p 

RETAINED PROFITS 

1,106,000 

538,000 


Directors have recommended the conditional offer of lOlp per share 
in cash, received from International Nickel Limited, for the whole of the 
issued share capital of the company. 


Doncasters will continue to operate as a separate entity and under 
existing names and management 

Doncasters and International Nickel Limrtecfs subsidiary Henry Wiggin 
& Company Limited, have had long standing and complementary 
relationships. 


& 


Daniel Doncaster 
&Sons Limited, Sheffield 


Subsidiary companies: . 
Doncasters Sheffield Limited 
Doncasters Monk Bridge Limited 
Doncasters Moorside Limited 
' Doncasters Blaenaydn Limited 
John Brereton & Company Limited 


Hingley Rings Limited 
Whittingham & Porter Limited 


Associated company: 

Donhad Forgings Ply Limited, - 
Perth, Western Australia. 


The dividend is stepped up 
from L5p to a maximum permitted 
i.5935p: the final Is 1.0321p. Earn 
tags are shown at 2.8p against 

O.Bp. 

ISIS 
£ 

income s.MS.anr 

ijg.471 Expenses 1,915.614 

_ .. . . Profit, before tax ltMAZ 

nil p— ■ . — - 0n liquidity, the chairman Taxation 4X146 

ou. nave slipped from last yearis reports that resources have proven Net prom j*u^ 

levels, while home demand on tbe satisfactory to finance a 35 per Preference div is.bsu 

* nd U s0 “ front remains depressed cent, advance In turnover, coupled p^n^rd <0,Tsr 


Ho 

i 

7 X.J 37 

125.407 

50.371 

1«J83 


1974 

£ 

5W.M2 

254.1X1 

100,127 



1974 
L 

1.326.404 
1-12.167 

sw*t 
wxn 

M.45S 
12.600 
41*30 
45.757 

available 


at 38p therefore continues 
nurture bid hopes. 


adequate 
to further expansion this year. 


£0.39m. loss 
at Penrad- 
no dividend 


cur- 
rent level and in the absence of 
unforeseen circumstances the 
As Mr. Barnett will have profits for the current year should 
reached retiring age before next exceed those for 1974-75, the direc 
year's AGM be intends -to resign tors state, 
as chairman during this year. 

Meeting, Sheffield, July 24, noon. 


steel 


Engineers and pressed 

panel radiator producers, Penrad 
Group, incurred a loss of £389,050 
in 1974 compared with a pre-tax 
profit of £4,463 previously. Turn- 
over fell from £13m. to £LS9m, 
The full year boss per 23p share 


Good trading 
at Daniel 
Doncaster 


FT Share 
Information 


The following securities have 
been added to the Share Iflforma 
tion Services appearing In the 
Financial Times; — 

Free State Saalplaas (Section: 

In strongly recommending Mines — Ofs>. 

* given as 19.06p (earnings shareholders of Daniel Doncaster Grnpo Velazquez (Section- Over- 

®- 45p l a«d there is no dividend. t0 accept the 101 p-a-share bid, seas— Spain)? 

For 1973 there was an Interim w>nh £10 .9m., from International .. 

payment of 0J875p net but no Nickel. Mr. Richard Doncaster, - T Fi ^5“ c ® ' (Section: 

final. the chairman, says the link-up Overseas— New York). 

The loss is struck after de- offers great scope for the com- Vincent (H.) (Section: Foods), 
preciation of £99,364. Interest of Paw's continued successful 
£107,073. and development ex- development AMC — CTS 

penditure of £11,312 — a total of Mr. Doncaster’s letter accom- Amalgamated Metal Corpora 
£217,749 compared with £28,672 parties the formal offer document, tion and Consolidated Tin 

last time. which makes the point that the Smelters, announce that rh«» 

After tax credits of £78,61B terms are worth 124 per cent, scheme whereby CTS will become 

, £11 -8.® S )* a deficit of more than the share price on a wholly-owned subsidiary of 

£20o. 593 (credit £104,836) is car- June 20. which was the last AMC was duly approved bv 

rted forward. business day before the bid. members at the relevant meet- 

„ tai fin agreements with, lhe Commenting on current trading mgs. 

Department of Industry fa re- in bis annual statement with the Application wtil now be made 
spect of £300 000 for 12 years and report and accounts, also just to the High Court for sanction of 

„ Ior con ' dispatched to shareholders, Mr. the scheme which is expected to 

version of £600,000 into a ten- Doncaster says the first two become effective by the end of 

year loan have been concluded, months of the present year have July 1973. 



TOBENOIL GROUP 


Manufacturers af automatic packaging, wrapping, labelling and bottle-filling machines. 


Pre-tax profits up 20% 


Mr. Thomas Kenny, Chairman, re-- 
ports another record pro fit, continu- 
ing a trend begun more than 10 years 
ago. The following are salient points 
from his statement: ' * 


Current year opened with orders at 
similar level to lastyear. Over a third 
of sales are to overseas countries and 
we aim to increase this proportion. 


Bonus issue of one new share for 
every tan held proposed. 

Purdy Machinery Company Limited 
now in process of moving to Ashford, 
Kent and being combined under one 
management with Unified Industries 
Limited on one site, trading under the 
Purdy name. 

The Group has cash resources of 
£700,000 after paying for Purdy 
Machinery Company ; the purchase 
of Unified Industries; and spending 
£250,000 on expansion of twofactor- 
ies and the installation of new plant 


- It is not unreasonable to expect that 
. profits for the year to 31st March 
1976 will shows further increase. 


Results for the year ended 31 st March 1975; j 


1975 

1974 • 

Pre-tax profit 

£ 

651.902 

£ 

542.714 

Profit after tax 

304,830 

271,814 

Earnings per share 
Before tax 

5.54p 

• 4.65p. 

Aftertax 

2.59p 

2.33p 


Copies of the Annus! Report may be obtained from the Secretory 


•Tobenoil Limited, 23 Bedford Row, London WCfR 4EB. 


John Behles 

Associated Companies Limited 


The 27th AnnuaKSeheralMeatinBaf the Company was hddtn»4th Jul 
1 975 in Nottinflham.The following points wore made by the Chaiimai 
Mr.G.R.HwrfclCrinhisStatBment:- ill 


\\ . •? 


Extracts from Chairman's Statement — A disappointing 
result in a year of difficulties and problems of inflation, when 
despite an T8% increase in Turnover to £9,500,000, Pre-tax 
Profits fell to £240,000. There was a marked change in the 
pattern of despatches during the last four months of the year, and 
Stocks of finished goods increased substantially. Margins were J 
under considerable pressure, whilst costs increased, e.g. Payroll ' 
from £2.000,000 to £2.900,000. mainly since.1 st January 1 375, f 
Since the dose of the financial Year despatches of finished , 
goods have increased, and Stocks have bean reduced These 
Stocks had been valued with the utmost prudence at 1 9th March 
1975. The Board have taken steps to find the way back to 
improved profitability. 


Sent is 



10 years record 


Turnover Pre-toK Profits 
1966 £3.388,000 £266,000 

1970 £5,683,000 ~ £338.000 
1975 £9,5 08,000 £2.40,000 



M arAtfoh 


John Beales Associated Companfosp.tinritdrf . 
Peveril Works, Peveril Street. Nottingham. 


“ ' . • - .-I -i 

fflovo Sngar Estates limited ; 

(Incorporated h» lhe Republic oi South A/rfca.) . 

PROFIT AND DIVIDEND ANNOUNCEMENT, j* , 

. .. Hie results of the Group for the financial year ended, -*| 
30th April, 1975 . compared with those of the previous f* 3 ? 7 
■ are as follows: 

MTS ' '1174 v 

. «A 

Group profit l?efore taxation ; J«7. '1*2, 

Taxation — Normal 5J0 - 3231 

— Deferred 534 

-Profit after tax ■ 2 633 1V^. . 

Profit from realignment of currencies ' ■' 

on repayment of sterling loan 221 j 

2 854 . : ' 

Less book loss on sale of Doomkop j 

milling undertaking 125 ' • — 

Net profit for year ■ B2 72S Rl4fl7 ■ , 

Number of shares in issue : 5 224000 - 52248W ■ 

Earnings per share 52J} cents. 28.7 cents , : 

Dividends jq cents *3 «® nts : • 

An interim dividend of 4 cents per share was paid 00 j * 
31st January, 1975 and a final dividend of 6 cents 'p*r 
bos been declared payable on 12th September. 1975, 
a total distribution of io cents per share for the T** 1 *- ■ •' 

compares with a distribution of 3 cents in 1974,, • V -- ' - 

In terms of The Republic of Strath Africa Income Tax > • . 

Act (as amended) non-resident shareholders tax : of 15 ^ -, : 
cent, will be deducted from dividends payable to- shar®b°l dcr * *!•' 
.whose addresses are outside the Kepubllc of South Africa ^ ‘ ;• 
books and register of members of the co“' j" . 

23rd August, 1975 to 7tb Septwn**' ; . 

1975, both dates inclusive. .. 

Jge amiual financial statements detailing the results :[['’** r 
activities of the Group, together with the notice of the Ana 0 " • , », 
General Meeting to be held on 6th August, 1975 will be ***■ '• ,‘- 
to shareholders on 15th July, 1975. . 5 

Ay order of the Board 

P.HAVGAJtTB 

Albany House West. * 

Victoria Embankment, *-i 

Durban. - ■ ^ ?*' 

2nd July, 1975, V 
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The financial Times Monday July 7 1975 

Pending dividends 

arSSw 5 w 58 "* 

Ihown Sjmb C ^ 1"? pv ^? m the foUow »ne table. The dates 
Known are those of last year’s announcements, ejreeot where the 

nu^tehS 11 ® ?° ar jl (indicated thus=> have been officially 

R^fched. it should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or ratMoer ^m 
^hown in the column headed ‘‘Announcement last year " Preliminary 
proflt Bgures usually accompany final dmdSdlLJSScemS^ y 

Announce^ 


IO 


OARJ) 




Hate meat last 
a year 

*AVP Indus! 5. ...Awt & Fin«13:L 

•-'Irfla Jnbr 10 Final 12.4% 

'Alexanders 

Dlaccwnt.JBly ? nu.3.6% ■ 

Allied 

Insulators.. .Aas. 14 ini. 2.4*1 ' 
•Assoc. 

Niwspapcrs.July 0 Final 
Barclays Bantu. July 26 uu *% 

Barrow 

Hepburn .Ans. J lnt. j.re; 

Bath and 

PonhmL. July s iai. a% 

Bibby tJ.i .Aug. 15 lot. 3.1*1 

Bni.-Amphcu 

. Tobacco.. July 26 Sec. lot. 20.9% 
British Sugar —Aug, l laLS-Ki 

£ r £r , nl Jo * ,n:l Final 10.6*1 

i-able Trim July S5 IDL 8JU 

Capital and 

Connuis:. July 36 Fm*| 
Carrington 

Viyclla... Aug. 14 tot.3% 

Cum nw trial 

... U^on -A uc. is im is^*; 

Lunircic July 9 Final 16% 

Uorab jvus. 7 lot. 

•Daily Mail and * 

Ucnrral Tsc. . July 10 Rina] jejw.t 

Davy total. July if Final ad'.. 

•Distillers July 17 Final 9.1% 

Dixons 

Mioioeraofclc - Auk. is Final S% 

Dowty July £5 Final 7.1% 

l’alrcr .... July 30 Final 3.6’. 

■Fitch Lovell July 31 Final 12.9% 

•Fodvns July 26 Final 9.4% 

fien. Accident ...A*a_ 7 Jm. u J*. 

ficstetncr July 23 ltu.&Ai, 

r.Jrnred .......An*. 7 lpt. I4«% 

fiL Universal 

Stores. .July U Final 1SJK4 

T&enaorank.. July 2S Ini. 5j% 

Hoover Aug. 8 Jnt. ju% 

How den oroup ..July 10 Final 16.8% 
Illingworth 

Morrta.._Mie. 1 Iu.4% ’ 

■Imperial Cp. .July 10 lm. 10.4% 

•incbcapc July 24 Final 5J% - 

Initial Service* .Jane a Final 13.7% 
International 

Timber.. July II Final 16.S% 

Ini urn* July 23 lnt. 3.7% . 

Jacobs (John Li Aug. 7 inu 31% - 
Jams (John/ ..rAug. s Final 7.3% 
KtTKr 

Ullmann ... July 10 Final « 3*-l 


■Date 


Announce- 
znent last 
_ . year 

KieiDwort 

and BeAsotu-AUE. 18 .lnt. S% 

Kuala Lumpur 

’ ... Kcboiir. J uly 3# lnt 5% 

•L.u» ■ — ,^.«Juiy s Final 11% 
Utc Innu, ..._July 31 Final 27.1% 
aiacpnersan (JO.) jniy h lnt. 4S% 
Maple 

Maco wards.. *A ur 1 Final U% ‘ 
•Mather and 

Plait Aug. 28 lnt. 4.5% - 

Mlcyer (M. L.»..jnly 16 Final UK 1 
Mi dla n d Bank _ July 19 lnt. 43% 

Nail. Westmimter 

Bank.. July 23 Jnt. 6% 
Nottingham 

Manuracturins~Aus. 14 lnt. 42'J 

Ptwtiso _aub. 6 lm. S-3". 

Pye Holdings ang. 13 Ini. 7.3% 

Rank - ._ . 

Organisation.. July 23 lnt. 13% 
Reardon Smith AVg-l* Ini. 5% 
Richardsons 

Wcsunrttu July 18 Final 6.9% 
•Hopncr HJdgfc .. July 7. Final 4 A% 
RMhachUdlnv. 

Trust.. July g FUuI 10% 
Royal Insurance Aug. u Sec. lot. 148% 
Scot, St Newcastle 

Brnnties-Jibr 11 Final 11.8% 
Smith and - 

. Nflpbow-.Aug. 13 lnt. 9.1% 

Stentuiue July 19 lm.8J% 

•SUwk 

Converston.. Jnbr 7 Final 5J% 


INTERNATIONAL COMPANY NEWS 


Elf-Aquitaine sees 
higher borrowings 


ernard)..Auft. 14 Final 13.7% 

Taylor’ 

.■ Woodrow..... July 23 lot. r.s% 

Tborn Elect Inly 16 Final 19.9% 

* Trait Houses 

- Forte . July 17 lm. 10.4% 

Tube 

. . investments.. Ana. SO lnt. 10.7% 

Uulgate July 24 Final 8.4% 

"Union Utscoanr July 16 lnt. 7 S% 
united 

. Dominions Tst. Aug. 8 Final 9.8% 
Word and 

GoJdatone . July 9 Final 18.7% 
Western Mining Allft. 7 Final 8% 
Wcsttnghooac 

Brake ..July 29 lm. 3.8% 

' •Wilkinson 

Mata .July is Final 6.2*: 
Witter (Thoo.i Aug. 8 Int.4J“. 

* Board meetings tot/maicd. „ I Righiv 
Issue since made. tTax free. {Scrip 
lssoe since made Iran reserves. 


Local Authority Investments 

LOCAL AUTHORITY loan .rates cent, one-mouth deposits were 
showed mixed movements last unchanged, at 9J-9|. per cent., 
week, with the London money three-month, unchanged, at 9?-9« 
market a S a whole shewing ee ^ ^ ” d p '“ff 

clear mod. V ?«?,£[ ' 

Deposits with local authorities 'Die Financial Times Govern- 
ai 7 days’ notice fell to 9-94 per meat Securities Index rose appre- 
cent., from the previous 9f-B| per ciably. 

* Rate (%) Jaiy 4, 1975 

2 days notice (deposit receipt) , 9 — 94 

7 days' notice (deposit receipt) .9 — 9J 

7 days' notice after one month (deposit receipt) 9i — 93 

7 days* notice after three months (deposit receipt) ... 9S — 8J 

7 days' notice after six months (deposit receipt) - lot —10' 

Mortgage at one month's mutual notice after 11 months 11{ — lift 
Mortgage at one month's lender notice after 11 months- 
nominal term 2-5 years da 

2 years’ mortgage ,..j 12} — I3t * 

3 years’ mortgage 

4 years’ mortgage : J 14 —141+ 

,. 3 years’ mortgage ; J4| — 144 

m-’xm.a.i 6-10 years’ mortgage m. 

PiSniSM 11-30 years’ mortgage m. 

* Rates are for sums not-less than £20.000 and are subject to local 
variations and fluctuations, t Nominal, t Shorter periods may attract 
higher rates than longer. n.a. Not available. . 

Public Works Loan Board rates 

‘ (Effective from July 5, 1975) . c. 

Quota loans Non-quota loans 
Repaid Repaid 





Years 

Up to 5 

Over 5. up to 10 
Over 10. up to 15 
Over 15, up to 25 
Over 25 


By At • By At 

instalments maturity instalments maturity 

111 II* 125 134 

1U ■ 121 - 131 i 135 

121 • 14{ 135 -. 145 

132 143 ... 14 151 

Ml 14i 15* 151 


RECENT ISSUES 
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... p. ! !=«■• -I ; „ 

,4— .S-- JjgB| 

i 

High | Law 

♦ F-K - - 

48 IU*. ,11/7 

* iM*. 1 - 
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172 i 168 
i M l.« 
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66 f- 65 

Aknnti 4c Sontbcra.... [168 ] — I — I — 1 — 
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^■ni.Ua. liu^ atal.-FlOisl+lg ! S>.t - :4.4 *. 
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Loan losses 
feared by 
Citicorp 

PARIS. July 8. NEW YORK, July 6. 

THE FRENCH state oil gTOup investments, look for- new part- CITICORP SAID it may sustain 
Elf-Aquitaine said its cash-flow ners or even in an extreme case sojne losses on the substantial 
in 197S will be around Frs.5bn. sell some assets to raise fresh amount of loans it has outsund* 
against Frs.3bn. and investments capital. A spokesman declined to ing to the car, retail trade, real 
more than FrsJlbn. compared elaborate, but said such steps estate- investment trusts and rex- 
wlth Frs.5bn. in 1974, inevitably would depend on whether re- tile industries because of Gnao- 
increasing its medium- and long- course to the capital market was cial difficulties in those indus- 
term debts. prohibitive. tries. 

Elf noted the group will bear The group added it will ask But Citicorp, in the prelimin 
about half .the • Frs.l2bn. cost of tbe French state, when Elf is ary prospectus for its proposed 
exploration of the Frigg Field acting in the national interest, S3 00m. convertible note issue, 
over three to five years and eight to provide sufficient interest- said the extent of such losses will 
per cent of the Frsl4bn. Eko- bearing funds to finance such largely depend on economic con- 
fisk project. investments which benefit France fiitions. It said there can. be no 

Previously EJfs exploration as a whole. assurance Citicorp might nut 

has been self-financed and the Elf said its programme of ex- suffer loan losses in any given 
group has only borrowed for ploration in Iran is liable to iurn- year which are substantial in 
industrial development schemes, out even more expensive than relation to the size of its loan 
but the increase in producer its North Sea research; although loss- reserve, 
country take, combined with no figures’ are available yet. The bank holding company 

frozen prices by consumer The group put exploration in- said prospects for borrowers 
governments have reduced mar- vestment in 1974 at Frs.l.lbn. continue to vary. But in the 
gins and therefore the chances against Frs.70Qm. in 1973 and management's judgment there 
of self-financing. It said. development investment for was no significant adverse 

Elf said it might therefore be 1974 at Frg_2.75bn. (Frs.l.4bn.). change in the overall risk 


compelled to postpone certain Reuter 


Dow’s Dutch plant deal 


BY MICHAEL VAN 05 


AMSTERDAM. July 6. 


characteristics of the loan port- 
folio in the first quarter of 1975 
which was not provided for by 
additions to the loan loss reserve. 

Citicorp said its reit loan 
portfolio had $S3m. of loans r o 
the industry outstanding on 
March 31 this year. It said $67m. 
of loans were to eauity and long- 
term type trusts. 8574m. to con- 


DOW CHEMIC AL an d the Dutch styrene monomer. _ ___ 

Economics Ministry have signed An Economics Ministry spokes- struction and development* tvne 
an agreement under which the man said that work on the port trusts and R142m. to a comblna- 
Dutch Government will provide and the industrial site would pro- tion of both 
investment support for a major bably start tbis year. Dow iuis Reuter. 

expansion of the Dow facilities committed itself to use at least 

at Temeuzen. 15 per cent, of the industrial site _ . 

The total, project will require within five years after its rom- Hanjj HanOalllTt 
investments totalling some Pleiion and ai least 50 per cenL 
Fls.TOOm. Of this. Fls.50ra. will within 10 years. The spokesman 
be spent on the creation of a would not comment on a report 
harbour for ships of up to circulating in Holland that the 
60,000 deadweight tons aod the P ow headquarters in the U.S. had 


issue success 

By L. Daniel 


development of* a 115-hectare in- .! n fact decided to shelve the pn>- baNK HAPOALlfcTsTssue eariicr 
dustrial site near Temeuzen. Ject for an indefinite period. "The week *SJ he*55 over! 

The Economics Ministry in construction plans, are based on Ascribed even though he Tiue 
The Hague remained tight-lipped a contract containing penalty j f LLL20 was onlv sliehtlv 
about the nature or the extent clauses.' the spokesman said. gj* ' fhe IWe/ “rice VM 
of the financial support which, it Meanwhile, it was revealed by Tbus potential subscribers wili 
is believed, must be of substan- Hoechsi. the German chemical get only a percentage of their 
tial proportions. company, that it has decided io orders. 

It said the Terneuzen area postpone tbe construction of Of the 90m. shares available to 
(Zeeland Province) had long three chemical plants at Flush- the public at U2J20 each, some 
been earmarked for employ- ing, near Terneuzen. The decline 3fim. had been sold before the 
ment projects and that the Dow in Che demand for polycinyl date of Issue and applications for 
plans may eventually create chloride has been the mam the remaining 54m. shares came 
work -for around 600 people. reason for tbe decision which had to almost three times thai figure. 

According to a Dow statement, involved the completion by 19// Applicants for small amounts wili 
the company plans to build, of plants for the production get a relatively larger percentage 
among other things, a catalytic of vinyl chloride, apolyvinyl than institutions who applied for 
reformer, production unit for chloride plant, and a salt dec- large parcels, 
cumene and a plan! for convert- trolysis plant. Inve-tmenis would The 13m. optional shares were 
ing ethylene and enzene into have totalled around Fls.300m. also heavily oversubscribed. 

HONG KONG BID 

By Our Own Correspondent 
HONG KONG. July 6. 
HONG KONG’s recently dull 
and stable stock market should 


World Economic Indicators 


Unemployment 



June 75 

May 75 

April 75 

June 74 

UJC. 000s s.a. 

864 

817 

760 

562 

ratio in % 

3.8 

3.6 

33 

23 

US. 000s ja 

8369 

83M 

8,176 

5380 

ratio in % 

8.6 

92. 

8.9 

S3 

W. Germany OQOs 

1,002 

1.018 

1387 

451 

ratio in % 

4.4 

4.4 

4.7 

2.1 

France 000s s.a. 

n-a. 

835 

797 

441* 

Italy 000s 

ttia. 

na. 

603f 

- 6G0t 

ratio in % 

n-a. 

n-a. 

3.0t 

3.0t 

Belgium 000s 

162 

161 

160 

103 

ratio in % 

ta 

62 

6.1 

43 

i Netherlands 000s 

nja. 

184 

193 

118* 

ratio in % 

na. 

43 

4J 

2.9* 


Notes: ia seasonally adjusted. * May. t January. 


epic battle for Dairy Farm in 
late 1972. Hongkong Electric 
Company announced on Satur- 
day that it is making an offer 
for. the whole of the capital of 
the Hongkong and China Gas 
Company. 

For every five hundred Gas 
company shares it is offering 
1.250 Electric company shares 
plus HKS4.000 in cash. On the 
basis of Friday’s price of Elec- 
tric company shares, this puts a 


in price of HKS13.80. 


Money & Exchanges 

Short-term interest rates showed \veekly Treasury bill tender, the Tuesday. Concern over the U.K. 
little net change in the London average rale of discount was a economy and a stronger tendency 
money market last week, with the 0 0016 P" cenL in E . ur . t ^ d , ol J^ r ™ tes < r f 0ec ? ed “ 

12-month eased a shade to 11-Ith 


points over the week, at $2.1005- 
2.1915. The dollar's trade-weighted 
fail against 14 units since the 
Washington Agreement was at 
5.51 per cent (as calculated on 
noon rates in New York by Mor- 
gan Guaranty) on Thursday, 
against the previous Friday’s 6.05 
i^enamg ivaie oi iu per cent., wnue . . . . Der cent- while sterling’s fall on 

on Tuesday and on Wednesday, weighted average depredation J simita 7 basis widened toBAHS 


per cenL, from 11 iW-10!^ per cent. 
Day-to-day credit was in uneven 
supply, with the authorities mak- 
ing moderate loans to one or two 
Discount houses on Monday, at 
the Bank of England Minimum 
Lending Rate of 10 per cent., w hile 


Bank of England Minimum 
Lending Rale 10% 
(Since May 2, J975) 


there were large sales of Treasury against 10 units since the Wash- ; ^ « « (wiE New 

bills by tbe authorities in order to ington Currency .Agreement of P. e k -.osed on Frida ^ WeW 

absorb surplus funds, on Thure- December, 1971 (as calculated by ™ , fnaayj. 

day very large official purchases of the Bank of England) widening Goto roll SJ an ounce to $164-165 

Treasury and local authority bills, to 27.S per cent, on balance, from on the week in London, while the 
and on Friday small such pur- 27.8 per cenL, and touching 2921 Krugerrand in domestic*dealings 
chases of Treasury bills. At the per cenL in early dealings on eased to $180-182 (£82-83), against 

the previous Friday's S191-193 


MINING NOTEBOOK 


Murchison goes up 
earnings go down 



BY LODESTAR 

THE FUTURE of South African because if the embattled Pemas- by anticipation of o revival in 
antimony producer Consolidated Haw Par deal goes through the metal markets generally. 
Murchison, in the share market, latter company may have to The course of gold shares m 
which is of interest to holders Of mount a bid for the 49 per cent. London continues 1o hr cosi- 
Angto-Transvaai and Johannes- of London Tin that it will then ditioned largely by die irn osi- 
■burg Consolidated, must be one not own. The price would be ment currency premium. La-.t 
of the most hotly debated ques- lOTffcp a share compared with week this fell. So did tile shares 
tions in mining markets. For Friday’s close of 170p. despite a satisfactory outcome w 

once the main queries do not This possibility does not, how- the U.S, sold auction and a car.- 
involve tbe problem as to why ever, make Mr. D. R. Mitchell’s tinned steadiness in the bullion 
they are too low but why they annual statement less interesting, price ai S164.50. Broking 
are so high. Incidentally, he welcomes the enthusiasm For this sector of the 

At one lime this year they more closer association with Lhe Malay- mining market is Mill hard to lind. 
than doubled in price. Last March, $ian Government through Pcrnas in fact, London’s James Capcl 
as reported here, the chairman an d proposes an increase in the and Co. haw actually eoi round 
seemed to give a selling signal maximum number of directors to advising sales of unM* — 
with his forecast that dividends so ihat Pernas can have two although not entirely denuding 
were unlikely to be maintained representatives on the London portfolios of this “ ultimate insur- 
in 1075 at the previous year's Tin Board. a nee policy.” Their theory i> ilur 

sharply advanced rale of 130 cents The company receives most of $190 an ounce (or bullion is 
(82.9p). its income through shareholdings needed to justify the current ynltl 

Murchison were then 600p. They j n a number of leading tin pro- mines index level. That was 3S2.4 
are now 690p and have been 760p. ducers which last year accounted on Friday, down 27.3 on (lie week. 
Vet the March quarter pro/its for 9.7 per cenL of free world Williams de Croc content iliem- 
were carved down from the production. There is a time-lag selves .with j modicum of 
December period’s R5.1&m. to element in receipts so 1975 re- enthusiasm for gold-uranium >. 
Rl-S3m. and Uie June half-yearly venue will not bear the full tm- particularly Buffelsfontcin, Harm- 
dividend was reduced by ID cents pact 0 f greatly increased operat- beest Vaal Reefs and Southvaal 
to 20 cents. In the meantime. i n «> C0S t5. the lower metal price and "io a lesser extent” Harmon*, 
the antimony price which peaked anc j export control Mr Mil- President Brand and Free Stale 
at 13.000 a ton last year has been che u ^ boperuf tbe 1974-75 din- Saalplaas. 
down io £1,000 and is currently (jend of 7p can be maintained. 

2120°- On the other hand, there could PipLino PncAidnn 

So, why the rise in the shares? be a different story j„ 1976-77 rOSeiOOIl 

One £ fs et Tat a Se be heav^ S taStoi "i hen in ? me must inevitably de- Even Edinburgh’s Bell Law He 
une n uiat ute neavy tapuai c [ ine unless a pick-up in world- \j flCEre „ Dr anil Co who issued 

1975 1 “a* SUfto hold % 5 de . activity enables magnum opus on Smith 

.Iivfnonrf -!m» B fhar h < r^h nniiavt lhfe un market to become more African golds reviewed here on 
dividend and that such outlays buoyant . Mr Mitchell makes the Mav u> and who have quickie 

nmviriinL 1 ^f'ore point thal the P endulum ln ibis issued a lochnical re-asse.ssmcut 
JJSdM m 53 ll lime waiam Particular metal can stving quite based on the latest detaluatio.i *.f 
fn thA quickly. The average Penang the Rand, do not anticipate any 

rani!!* ?ni l « J, !!... h market pri(;e in lhe year l0 March „. as d ramal j c fluctiiiinons in titc gold 
re S' nL Knitnvn SM L118 a picul. N'wv it is SM925. price o\er the next nu»ntii or so. 
nn^fmo^. ^ii n ^ b ^ d T f, S The avmBe grade worked by As a result ” share market conrli- 
m T h IOTI " London Tin s .Malaysian dredges tions are likely u* remain 

nd°rnr T * 3 about °- 2S pounds or con- subdued." they hay. However. 

ai°n d bnnS^ n ?wI? r , centrates per cubic yard— more they add a little more cheer fully, 

31 J. r lhan 40 P^r cent, below that of over the longer term they look 

the early I9BUs. This fall in value for lhe gold price to nio\e higher, 
profits booster when this occurs. of remaining ore reserves demon- So there is no advice to soil fruin 

I onHnn Tin slrates the need, Mr. Mitchell this quarter. 

Luiiuuii i iu points out, for an improvement in While on' the subject of brokers* 

The verdict on Murchison must the relationship between the tin views it must not go unrecorded 
be that holders or buyers are look- price and operating costs if the that James Capel are actually 
ing beyond 1975. Meanwhile, the industry is to remain healthy and recommending that former 
next official information will be the greatly increased capital spectacular performer Poseidon 
the June quarterly report due on investment needed for opening as an " excellent recovery situa- 

July 16. Whatever this may con- new mines is to be attracted, tion "and as an example of an 

tain il should be remembered that London Tin itself is still exploring existing nickel producer whose 
its immediate significance for in Australia although ii has not capital costs are far below those 
shareholders has already been turned up anything worth while or newly planned projects, 
revealed in the reduced interim yet. Although il is also interested in 

dividend. There will naturally be . copper and gold it is a projvc- 

a hope that there has been a Qr.U shares now tion of the fortunes of the famed 

catch-up in shipments which were Windarra nickel mine in Western 

sharply reduced in the March So what should holders of Australia that forms the basis 
quarter. London Tm do now? There seems of the recommendation. 

With n colourful picture of a every reason to sit tight even Poseidon are 225p ex the one 

dredge cm its Tront cover the though lhe shares have come up for one rights issue, n more 

annual report for the year to from 106p this year. If the bid shadow’ of iheir former £124 a 
last March of London Tin could eventuates il will be at 27p above share. Those were certainly lhe 
well be the last for present the present level. If it does not days, but do not look for (Item 
minority shareholders. This is the price could well be buoyed up to return. 
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INSURANCE 

Standards for brokers 

BY OUR INSURANCE CORRESPONDENT 

IN THIS COUNTRY it is open to tinctive nature of Lloyd's opera- aTe told that this working party 
anyone, however unskilled, to tions, and therefore tbe need for aims to reach agreement on the 
describe himself as an insurance a separate Lloyd's association, establishment or uniform stan- 
broker. to persuade insurers to the layman might well wonder, dards. and eonteui plates dis- 
make him an agent, and to bold first, why three distinct associa- cussiuns with the DoT in the pvu- 
himself out as being able tn tions are necessary, and. cess. 

offer expert advice to his cust/v secondly, why so many self pro- Though these are early days 
mere on insurance. fessed brokers are not members il seems that what the brokers 

Certainly at the lower end oF of a°y o f these associations: are hoping to achieve is sonic 

the scale, insurance broking can Be this as it may. back in April positive self regulatory control 
be a very unprofessional busl- tbe A1B president, when making * r0 ™ witnra their own ranks, 
ness, and it is partly for tbis bis address Jo the association's P er . .f J 5,n “ advocator! 

reason that pressure has been AGM, announced that A1B had AIB watched over bv the 
mounting in recent years, first, proposed to the Department of and hacked by legislation, 
for the establishment or some Trade the establishment of a to ensure also thal those orukors 
minimum professional standards statutory body with power tn w “° arc " ot . at P resent members 
and then for some kind of super- gram licences for practice as an T ®f one of *h® f o iir associations 
vision of the profession — perhaps insurance broker. ha vc also to conform. 

from within, perhaps by a This statutwy body would con- ar^lgeSt wo^Id ^^outnsht 
government department. S i« of representatives of *he o^ernm^nf cont^ol of Mcenrin- 

British membership of EEC A1B. ClB. LfBA - and any other ^ t0 which the broke?s would b? 
implicitly has added to this pres- body which conforms to agreed on n 0 secL but which keening its 
«■«, ,»ec» US e some European sUndard. Tt.se atandarts he 0 " D P t 1 0 0 5 „f 0p b “ i :. The C 5oT m^'also 
countries already have regula- said should not be less than h - 3ve jn H < . ootemp , ation if the 
tions dealing with the activities those of AIB. brokers’ scheme does not appear 

of brokers. Particularly norhi c To positive enough, 

so in the Netherlands. * ^f r 5 Working party During the last few vears 

a nd °the Ca scale ' e «>f ° th^" broker’s Mr. Welch Itemised the factors there has been much discussion 

oMntions ta ^deferained^ by his that the statutory body should on part played by brokers m 
SSStH determined oy ms uke , Bl0 ace011l]ti wben deciding encouragtna if not positively 

fnur British brokers’ whether or not a licence should directing their clients to the 
There are rour Britisn orosers issued, as bein^ a minimum motor or the fringe life cont- 

lSsuranS Q lB7Slrs CO Se r ASocia- a ° e requirement, "an adequate Panics that have subsequently 
Jfrfn Of l QBurance' Broken ^he standard of insurance education, failed. Indeed some have been 
tion of insurance adequate experience certified financially linked with those 

Federation of Insurance Brokers, a nd aTquate p>ofS companies. * 

'rSStSS the K d£ 5it,nai indemnity cover. There is a pronely arguable 

Association. Granted the dis- f Pephaps the AfB mem0 randum case for requiring that there are 

stirred the Secretary of State for no financial links between 
Trade into activity., perhaps Mr. brokers and insurers, or viee 
Shore was already intending versa, other than by agency 
action on tbe brokina problem agreement, but it does not 
when the memorandum arrived, appear that titis aspect is to he 
Either way.- 10 days ago the considered by the brokers' work- 
four broking organisations. ClB. ing party. Perhaps in il s own 
AIB. FIB and LIBA set up a time, the DoT will consider lhis 
working party to discuss the aspect in its present pursuit uf 
Identification and supervision of greater protection for policy- 
insurance brokers in Britain. We holders. 
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No tanker ‘break-even’ 

by ]ames McDonald, shipping correspondent 

AFTER the sheer gloom in the principal trades in June, with 
tanker charter market in recent those for May in brackets: 
months — cancellations, lay-ups oiriy • 
and financial difficulties of in- g. u| mJ; k - com- .. 

dependent owners — any improve- c^nbbcan-usAC .. . wtoj? iwhJ> 
ment in charter rates, however Meditcrrancan-USAC ... WS7.98 iwh,i) 
slight, tends to be greeted with ^^ l crraDCan . u>K . Con( . wmjs (vwjj 
excessive opiinnsm. 

In most cases, however, the 
tanker charier market last week 
remained level-headed in its 
comments. There has been in- 
creased activity and rates have 
improved over the past fortnight 
but not lo an extent — in the case 
of supertankers (VLCCs) of 
over 200,000 tons— which gives 
any promise of a “break-even” 
level in operating costs, quite 
apart from depreciation and 
interest on financing loans. 

From the Persian Gulf to U.K. 

Continent, rates for VLCCs re- 
mained last week at about World- 
scale 25, and for 50,000 to 75.000- 
tonners at about Worldscale K24, 
according to Lambert Brothers 
Shipbroking. 

Another leading broker. John 
L Jacobs, estimates In its 
weekly report that nearl> 37.5m. 
deadweight tons of tankers and 
combination carriers are now 
laid-up or idle — 15 per cent, of 
the world tanker fleet. 

In the following table Jacob* 
filves its monthly weight freight 
averages for spot fixtures in -the 


Financial Time* 

Gnvi . ?«> : br.r-? Sl.ff f^'.KT re'.0l 

Furwt lnti>re*i| 50.14' 67.64' ;<7.7J 

lujiMr'i Unl.j 310.S 303.'.- 33u.?' 3*?. 3 

Hal'lSIirw- 395. EiS 1 358.y! 376.7' 37F-.3 

IXuilna- mhii.; 6.0S7i t«JC 7. 7.0M 


F.T. Actuaries 

IruL litiHiii. .. • l 1.-4.S3 

■OO-Shiire. . . . ISSJt: 13P.44' !*?.»■! 1*7.30 
All-silww. ... 1 1.W.CS. Ii6jj |44 .:t! 14.--.7J 
Jljm r.nvi .. 4 7 >4 47.f' '47_“I 4”. 11! 
■real. Mt-i» .' 46.15 46.7?. ,o3 


INSURANCE 

BASE 

RATES 


t Atlantic Assurance 

... ii 

Cannon Assmance 



It AddrvNs sawwn unU’.r Ja^iroUiL-L' *ni\ 

| Prapcnv Bond labte. 



Base lending rates Page 23 





EUROMARKETS 


RNATIONAL COMPANY NEWS + EURO MARKETS 


The Financial Times Monday July’. 7 1975 


Gabon playing safe on issue 
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. ZURICH, July fi, 
DUE TO exchange-rate losaes-on 
commercial transactions of 
Sv^Fts-lSm., group profits of .the 
Swiss-based Schindler concern— 
a. leading international lift and 
“amrfacturer — fell to 
Sw.Frs.4L7m. (Sw^.4fim.) last 
year despite a rise in operating 
profits to SwJYsLflSAn. (SwJrs. 
S9.6m.). Since the start of the 
currency crisis- in 1971, exchange- 
rate losses of the group have 
totalled some SwJrs.SSm. 

The currency situation also 
affected turnover figures. Instead 
of rising by 17 pe r cent, in 1974 
—as would have been the case 
with unaltered parities— the 
group sales figure went up bv 
7 -J P er to SwJFrs.L165ia. 

(Sw.-Frs. 1,083m.). 

— A-} a Press conference in 
Ebikon of Schindler Holding 
AG. whicb recommends payment 
2* unchanged dividends nf 
SwJrs.re per bearer share and 
bwlFrs.15 each- per registered 
share and participation certifi- 
«te after net .profits of Sw_Frs. 
15J8m. <SwJrs.i7^ 8m ) _ it was 
stated that there are as yet no 
signs of a recovery in The lift 
market. Certain manufacturing 
units had had to adjust their 
production schedules to the fall- 
off in the building trades, said 
managing director Zeno Schind- 
ler. and it would be some time 
before the high level of 1974 
output would be reached again. 

As a means of increasing busi- 
ness volume, the Schindlergroup 
is now building up sales centres 
j? n “. entering new markets. 
Schindler is particularly inter- 
ested in Asian markets ’and has 
jpmed in setting up Jardine 
Schindler (Far East) Holding in 
Hong Kong as a joint venture 
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Hutchison unit 
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HONGKONG. July <>. 

Hutchison Financial said it 
plans to reduce the par value nf 
its shares from $HK5 to SHK3. 

The reduction in issued capital 
to $HK105m. will apparent] v re- 
tted more closely underiving 
assets. 

The company, which was for- 
merly Slater Walker Overseas 
Investment, said it will also rais- 
the authorised but unissued cap- 
ital to SHK174m. by the creation 
of 23m. new shares of SHK3 
each. 
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PARIS. July B. *' 
CTIEUSOT-LOIRE said it 
formed a company, Fratrutev. 
wltb.fi Frs.3m. capital to manage 
the export of “turnkey " unclea/ 
power stations. ~ 

Shareholders In the. a evt 
venture are Kramatome with 68 
per cent., Creu&ot Loire {sa per 
cent, and Creasftt-LoJre Entaw 
prises (20 per cent.!. Framatome 
is- 51 per cent controlled by 
Greusot Loire, and is alro the 
French licensee for the pretf 
snrtsed water reactors (PWRS1- 
designed by . Wastinghous# : 
Electric, of the U.S.. wbichJioIda 
a 45 per cent, stake in . the 
company. . • - * 
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367* Pitutnu I 

64 PleNMri'Ltd..ADU 

15 ' Puls n dil I 

10 ; Put (..inn.- KJet'-...| 

244 PPG- IniltiMnra-.i 
784 Procter liatnhle.4 
Pnb-Nerr. Eled-.l 

Pullman ! 

Pares 1 

Pumloinr 

Quaker Oats ( 


12 

38 

73, 

174 

12 


28 

24 

321* 

38te 

144 

51 >3 

684 

183* 
69 1* 
180 , 
74 4 
.15 
366, 
111* 
304 
96i. 
164 
55 
134 
314 
1ST, 


„ 6, « 

23 

37 
243* 
734 
371* 
561, 
311, 
184 
40 
194 
17 
51* 
151, 
214 
134 
594 

317, 

563* 

894 

114 

484 

714 

324* 

497, 

754 

78 

254 

374 

374 

26 

444 , 
464 1 
77, 
394 
257, 

33* 

I04 

IT' 

1117, 

247, 

664 

194 
857, 
294 
10 . 
394 i 
I84 I 
164 1 

281, I 

214 : 
261, , 

u H 

244 I 

141, ' 
173, 

37 

453* 

97, 

621* 

134 

4?5g 

804 

S', 

9 

8 • ’ 

.54. 1 

224. 

a l“! 

U7, : 
654 1 
61-*, I 
214.1 

74 

2&4 ! 
131. 


2 frlaron IdiL......... 

S'* 1 '!* Brewing,.- 

9 4 

124 -Srat Pater J 

84 Idrovllle Mig j 

4 ISeuddVDiiu Veatj 
103, heaCantalnera...! 

274 Iheograms -.J 

131, jrieorle iG.D. 

484 J-Senra Itoriruck.... 

riedeo 

phell Oil ' 

(Shell Tranaport—i 

pignal | 

hjgnodo Corp..„ 


214 

394 

114 

14 

25 


gigncMO Corp 

“J* simplicity Pat_„ 

94 Ibmgvr I 


^ oil two. 

St«ith.lown 
rioutheni Coll Bdf 

Sthn. Nat. He,-. 
tJoul hom PadflcJ 


34 
323* 
774 
23 
593 4 
224 
241, 

854 

38 

UU 

474 

654 

28 

273* 

44 

- 4, » 

274 

864 

124 

154 

124 

6 

22 

294 

gia 

727, 

36 

56 

264 

173* 

373, 

154 

154 

51, 

-84 

193, 

127, 

593* 

283* 


£2 Zipait -'i Kadi./ 284 

833* 794 Chile 3& 1993 1834 

,®5 95 Fern 3% IS93 ^6 

J22* 02 ; if®’. 89 199.29 

Iboi '§5 ,b .L.h.Trem-AS i860 »86.16 
: 2 8i » f D.Tn — i&lo/Eb t81.28 
6.74^’ 4-B2^.L'.6. 91 days bills 5.93J 


CANADA 


3.45 

103* 
63* 
£54 
29 1 

174 1 
163, | 
454 
67, ; 
47 Iq • 
i.4a: 
174 ; 


2^3 -Ahhey Gen. Prop. [ 3.40 
94 -Ahirihi Pkiw — 104 

,64 .Agnk-u Ksgle. ! 64 

194 .Ui-anAJuminiuni] 25 
Atguiua 5teel.....[ 257, 

103* .Asbcstna f n 

121, -ftonk Montreal...: I64 
(tattkXitvasiraeia 944 
4.-8 [Basic Reeunn-es..! 1 64 
44 'Bell Telephone ...1 444 

0.99 ’Burl*.—. ■ L.4g 

B3* IBoir Valley IndaJ 15 4 


1 
8 
17 
83* 

4i4 
254 

^Ssssess-si: 

IS perry Hutch 

Bpeny Hand 
Standard Brand*. 
(MiLOIICalifarnlal 
ihuLOfl ImllanaJ 
(Std.OH Ohio..J..l 
jBtaaS ChemieaLJ 
ISterJhn^ Dtupi, 

Stud ehaker j 

Afog I6un Oil J7 

(Bunstrand. . ,I.”~ 


67, 

254 

524 

22 4 

36 

497, 

44 

163* 

19 


294 IDyntcx. 
iTand 


114 |Tamly 

44- jlertinicolof 

ia»8 QJelrtroniz J 

94. lTaledync_„ 4 

7a ITolM 

217k ITeaneco_...i.. ;. 

-off* 

231, jTeaaajpid “ 

61 fTesoua lnatm...-....| 

2+4 miw,. 

101, mate* Mirror....”! 
243* [Timken ... 

_g. ffrouremsrwa-.j 

fi ipMairay Int'rnJ 
*11* 2! fMa Air. | 

J? 7 ® LE™ lr *' | era 

Wli T.1LU- 

,3lhh Cemmy Foitj 

^ LL ■ 

.L.VJU.XI 

Uiil ' ' 

:t ; op ' ! 

I.'ulleverLrii 

■L'ui lever XV 

C nh in Jkuu-orp.. 


284 

«4 

504 

.78 

78 

19S, 

374 

343, 

244 

394 

464 

74 

381, 

214 

25, 


5., 
134 
17- 
104 
XI 4 
171, 
33 
SB, 


127, 

194 

38 

201 , 

z7 

154 

191, 

304 

424 

26 

23k 

204 

17 

4 

eeu 

364 


wi, jUntufl Carhtd^-!, 

vfs. Cununerce! 

324 'Union Oil Call 

6 ?, JJnlcax JPHd IWr 

I** [Uniooamerfc*.....] 

64 |CniroyaL -.,..i 

3i, jUnjMBiM.J 

!j-njtert.Cnrp.. . 

lOI* il'-'2*rJ fcnCOt P" — 1 

144 jL.eJ.GypmjB 

2 J® Dulusiriea... 

_2f«. « 

fl u 

394 .l[iah Ini'l . !".!. 

fni ;' L „ V 'Utwinai. ... 

in * •i. 11 * 111 " Kl »- - ; 

10 -MaKireeo .. .....j 

-f 1 * :'jHm«-C , .n.i„ , nJ *91, 

r*nju I 18>, 

i;" n-* - *" 1 h “'WP| 263* 
ol* ! ".^vm l nimi ..! 141, 
9i * . n cstm-h'-. Klee..: I84 

•JJVavnn,. 284 

Wnverhmiser . . 393, 

J^jripoui 26 

■ UhlleCuiH. lorts, 22 f, 
jWiscottun, Bee—' 26 4 
Woolaorth I 164 

1 34 

694- 

....I 351, 


26r, 

19.4 

251*. 

334 

U103, 

. 224 

564 

.184 

353, 

274 

94 

52 

i7l, 

77* 

263, 
211, 
261, 
147, 
194 
2 IS, 
133* 

1ST, 

321, 

421, 

97, 

614 

153, 

476, 

764 

24 

ft*. 

- 5 s ® 
221, 
192, 
-44 
114 
594 
673, 
214 
713, 
247, 
124 
121, 
191 


14 

15 
74 

263, 

II 'i 
4.10 
27/, 
21 
74 
174 

167, 

444 

*J90| 

5.50 

103, 

3U„ 

874 

Z.Bn 

15BT 

93, 
4.70 
695, 
964 
332, 
241, 
24 
23 - 
133, 
377, 

L7B 1 
73 
12 
33 ' 
8.30 
65, 
293* 

51 

193, 

80 

563* 

20 

304 

30 | 

115* 

10 1« 
294 

Id 3, 

81, 

71, 
254 I 

173. I 
514 1 

523, 

38 I 

u.-a : 

a.3t> , 

124 . 
1.04 : 


14 

184 

t4ft0 


103* 

5.85 


8 |BP Canada. 

10 IBrarcan i 

4.S0LBrlnoo : 

22 [Calgary Power....; 

•J „ Canada Cement' 

2.40. Canada X/VE* Land; 

214 .Can ImpBnkCom. 257, 

171* -Canada Indus | 120' 

5.75Can, ]i, du».GaaO: 71* 
131, jOut. Pacdllc I 143, 

124 | Con. Padhc I n v-f 157, 
BuperOfl... .1 423* 
lft^Cartlng O'Keefe.., 8.70 

3.30 iCasatar Asheatoa. 
Chleftsn Dev.-. 


V.K.L. 

Milan, Veraicli ... 

B.M.w 

B.VSP 

Itayer 

Bayer Hyp.. - 

Bayer \ errtn^- 

CniiimeKisuik 

Cnnri.Guniiut : 

Daintier - 


17 

14 

17 

17 

18 
18 


1.7 

а. O 

б. 4 
7.1 

2.8 
2.6 


Lei ren berg 
UutehuOnunn —I 
Lki.i iL 

HarpeneriDMlOOli 


Hoeeh»t.-...-...„.i 

Hivscii .1 

•• Cr. Partmnnliii.; 
Kali S«u iDMSui.I 

haratodt-..- ‘ 

haul Unt I 

KlowAuetlDMliXy 

block Humbult.. 


4.0 
9.6 

4.1 
4.9 
4ft 

7.2 

1.U 


70 -0.5 : 

469 +4 { 

251 +1 j 

136.7 +4.7 ! 

XI2.3 * 1.5 1 
313.9 4-2.5 
333 -1 , _ 

808.8 -0.3 | 17 14.1 
75 ,0.5 ! - 

„ 298 a-6 ' 15 | 2.6 

P«u*si 254 -0.5 1 18 3ft 

Deniag 199.8*1^5.8, 16 ' >P.0 

Deutsche Bank.... 312.3 + 2.3 1 20 ' 3.8 

Dwlner 242 +2 1 1ft . 3.7 

Uji'kerlmT /em't.l 172m— 2 , 14 
71 -0.5 ft 
169.6+0.5; 14 

JfO -.1* 

179 8 

125.4 -rl.fi; 18 

49.8 —0.5 ; 10 
3.90 +0.05' — 

119 t 3 • S 
460 al + 1ft J 20 
267 20 

S2 j 6 

146 ,+4 | 6 
15ft 

Kondeokrcdlt ilk! -303~— 4 " i 18 

| 204 :+-8 16 

Lra-enbranDMlCQf lftOO- 1 I 20 

tf 1 "*? 11 * -•( 8L9,+0.6 “ 

Jf; 4 -* I 156 >2 

M'mnjannDMlOOi 274ftaf -Oft 
MeealpeWhaft... a31 ,—4 
Munch. HurkverJ 629 >5 

Xecfcermann. [ I04 > 

Preuwag DM 100.' . laert 1 ...."..’, 

56 —1.5 1 yS 
117.5-2 — 

388*1 + 11 
267.3 +1 
246 -2 
75ft -Oft 
325 4-2 


AMSTERDAM 


July 4 


Price : + or 

Fla — 


Dii.-Vfii 

t ; % 


Kr'saMaffel (DWOjJ 580ri' | 

hrupp l*n DMMU 123ft —1.7 • 

Iknnilpnkmilli UT-* . xnar at 


2-1 
I 2.2 

3.7 
6.5 
8.0 

2.7 
8.4 
2.9 
4.0 
l.U 

4)33 


Khemstfil DM90 ] 
hhoin WeaHtoat.!j 


12 

14 

12 

18 

6 

7 


wdreilng 

Siemens } 

hu dander 

rhyaaeu ( 

Vercln A West Bk 
i^riss Ikon- I 


3.8 
5.2 

а. 7 
1.6 
2ft 

б. 6 

4.4 

16 6ft 
20 2.6 
15 2.6 
18 3.7 
14 | 9.2 
! 18 | 2.8 


AN.UI .KUXH ' 

Ak*i< 1 Fifth' 

Algcm Buk.Fl l-.U, 
AMAS NV , Fl.lv" 

iVMKV (Fifth 

Amn. Hank 1 Fifth- 
Van Her kcln Flft' 
Bu+iknrk.FLhJl.. 1 
BotaWeriin.FI.10 
Bnlem-TelierKile.: 

Bizet ter 

KuroCum T-rFl. lu 
List Ururaiit-Fl.lC. 
Heiuekra .Fifth!..’ 
Helm,Hl>lk.iFUC 

Hh 1 Iqu.i Funil 

Hinigiirett? (Fifth 

H'nK- (Mights ID 
Lil.C. Midland-.: 
K.UM.«H.IUi„! 
Im.M tiller .Fifth 1 
Naanlen iFl.Uh.. -| 
Nai. Med ins’raurj 

XedCrbtBklFlftOv 
\«lMidHk(PUw,. 
-Veto (FI ftJl... 
Xijverdat T. Caje, 

OCB.(FlftO) r 

V»n Ommeren^v 
Phkhoed (FL30»... 
PhlUpajFl.la— . 
KljnSih.VerFl.100 

Kubwo(FlftO) 

Koliawi (FLSOI.... 
Itonanu (FL60) ...- 
BcrralDutelliFISlii! 
Blamtburjrii link 
Tokyo Far t 
I'wffroiH 
VHP. 


94.7 -Oft', 18 1 aft 

38.7 +0.4 f 20 i 1.0 


MILAN 


. I’raw J + « '.'Ihv.jYIlL. 
July « : CJrc j — . -jhn* 1 


xr 


329.5+0.5; 20 
13 -*-0.3 1 10 

97.7 +0.3 I 30 i aft 
74 -0.2 ( 20. 5.4 

1X4 -1 15 6.6 

77.2-2.3 ; 81 ; 5.4 
116.6 + 0.6 ! 62 1 4ft 

64.7 —0.5 1 23 f 7. 
488 -7 i 84 h fi.i 

57 - 1 30.4! 5.3 

60.3 —2.5 : as ; 3.8 
146 r 3.6 | 14 2.4 

36.5 +U.6 1 18 5.0 
693 —1 ; 15 • 2.2 

60.6 +0.1 » as .10.3 
19ft -0.8 i U a.7 

8 X.3 


38ft +0ft! 

64 >(L3 
49.8 +0.1 
68ft.~0.fi 
81.61-1 
40.5+0.2 
142.8 + 3.3 
69.81 + O.I 

Baft. — 0.3 
180 ......... 

263 1-2-3 
154ft!— 0.1 
24.37+0.3 
205 —0.6 
183 I + 0.B 
i3ift;+o:o 
113.7,-0.2' 
94.17+0.4 1 40 
. 261 j+4 J 17 
i'6tb #1*i — 0.6ft 30.3 

lC6.4>0.l ! 561 
1B3.8, 13.6 


24 

20, 

364i 4.3 

15 • 7ft 

16 I Q.c 
10 [ 7ft 
_ 6 [10.3 

3.1 


20 , 
■>21*1 
18 
18 
25ft| 
4 


7.6 

8.4 

7.4 
8.8 
6ft 

1.6 


BRUSSELS 


150ft -6.8 ( 10 6.4 


PARIS 


July 4 


Price 

Frv 


\ + or 1 Die.TJrrd. 

I - Fre- U 


Air Llquhle 

Itali 


*** 

251* 

22i* 

1.55 

131, 

63* 

1.90 

36 

41B, 

171, 

163, 

181, 

19 

938 

25 


Cons. Bathurst— 
C«m. Textile M— 
Consumer Qu..,. 

Uuotain B(ch 

Decra fiMnutcei, 
Denison Mines-. 

Dome Mines 

Dome Petroleum! 
Dominion BridctJ 

[Domtar 1 

Dupont. ” 


jPalrriew Corp!!!! 


Icun'ge .Vick el J 
1-40 (Pin Collection.... 


6.25 

10i* 
303* 
261 , 
11-80 
13 
tfll* 
4ft6 
59 J, 
51U 
311* 
24 
237, 
19«, 
T12 
341, 
1.50 


5a iFurd Motor (knj (681, 


VWwknlffr 
237, Kiull Oil Canada J 
l.Eu lUambmika J 


Ii” 


H11I linger. J 

“ome Oil ■A'.„.!![ 
Bdsontia.v Mngi 


Hudsou Bay.... .. 


1101, 
a 13, 
1.72 
6&s 
271, 
883* 
187, 


H'daon Oil * Guj 



I 


Imperial OiL— ,.i 

InilaL 

[inland fiat. G*»J 


(nt email Sk-kd.l 
InPprVPhurUnJ 
la until Pin. Corp) 
loblaw 0 o 


t!7ie 


331, 

IS'a 

291* 


26 L, 
11 
» 3 * 
287, 
181 , 
17‘a 
6)* 
223, 


0.85 

25i, 

2.0 

14 
163* 

81, 

0.37 

J93, 

1U 

15 

5.25 
253* 

7.25 
303* 
U.75 
343, 


Corp) 

Com. *B*.I 

_ Mc-iauiiuBloedl' 

ss tesass «is 

SS asiifafe::; 52 

SthemAi+euUaa! 
N'tlm.Hmestke M 
9 _ x a KumacOU a Gas 

lOOkwoiHj PrtrTml 


Aquitaine. 

Brafaio 

Gervmla^.. 

Canvfour I 

Chargeura ReunU 

Citroen 

Fr. Petroleiu...— 

Cle Bancalre 

C.G.K. 

Cie dn .Vori....„, 
Credit CnmFrincel 
Credit Fancier.... 

Denaln NJEL. \ 

5. A. lhmlop 

BsisnStaadard. 

Fin. I era 

OaL Lalayene— .. 
Gen. Ordrienraje. 

I metal ... - 

f+hirue 

L’Olwal. 

Machine U nit. 

Michel in “B" 

Moot Henneavy... 
Parti*. J 

■Vctainey..— . ..... 

f^ugeowFre.70)^. 

Priori.:. 

Pruneoipz _ 

UeduuLi» 

Rhone Fan I mt ■ 

SocUor dJC ■. . 

Balnt flohain;.— J 
NaVir Inc_ J 
Source Perter—.. 

dueir. 

OjaJ.i 

rhomsun Brandt.!! 

Csmur. !( 


16ft 4.5 
22ft 4.9 
1 1-03 b.4 
37.8 7.6 

67 a.i 

15 I 6.3 


12.6 8.6 

84| 2.5 

l^ 78 
27 
1B.75; 

13.8 


•Si 7.8 
jy 7.3 
1 7.3 
’5 8.4 


343 id — 0.2 

467 nl 

131ft — l.i 
466 !— 13 
1.870 + 11 
177ft —Oft 
38 —Oft 
149 +3.5 1 

475. • 

306.8ri,+ Oft 

24-afl I 

143.6; + 0.5 
319 i+l 
130.1— L9 
22.11 — Oft 
60.4 b«— 0.1 

37.ai 

97.1+0.1 
148 +2.9 

79.d + 2.3 
180 4 + 1 
856 
32 

1.044 
495 
17L5I 
112.1 
235<d 
133x3 
80 
502 

120ft 

g&zfcar liuti» 

Iff spl-i “si f:| 

•satssteq ti 

^78.1| + 5!fl I lift, I IB. 3 


Jnly4 


+ 1JM« 
+ 82 
+ 4 
SI 
+ 1.1 
+ 3 
-2ft 
+3ft 


4ft, 

d 

15.61 
7ft 
6 
4ft 
15 1 
23.51 


Aided..: — +4,800 

Banqaede'Brnx M !2.08U 

Bena«rt.*» —280 

Brux. Lam beet— 8,120 
C.H.B. Cement.... 2,150 
“-—-~.IX.060 

h-BlKft... .14.135 

Blectrohei J6.E00 

Fabrlque Not 1.900 

Gft.Innoftm 1,985 

Glace dt. Koch. 4.205 U-38 

Hoboken. 44.000 

intertXHh—!. .11.675 

Kredltbank, .;6.990 

ia ihraalelWH*. a.bmi 



Algol la I'm 1.174 Lj . _ ' „ ‘ 

V.VH' ■ 7«6 -15 r flu ; 7.8 

Aunuua.W *.380 —116130 301 

Ba-rep , l.j 43 -» "70 I 3ft 

2.879 '-51 'iBO.I 6.6 

Kuigo... 18.700 -340300 | l.S 

Caittum. 0.440— 90 4H>0 I 3.4 

1-310 j-#) 

Cucurint 4,690 —5 -- ;SOO 6.4 

333.5—9.5 1 50 ; 1ft 

— 18,560 ,-1901*9 - 4.9 

— 1.042 ,-i6 1100 : re 

Do. Pur...:. • 770 -19 U»!13A 

4 343 -1 ! SQ ■ 9J 

Generali. • 64.950-960500 ! ?. 

FI Friv k.331r-i9 130 '9/ 

Invest B J 8.128;- 14 .140 ' 6 

ItaiceoiMti 24.230'-670d60 . I 

-J 490 -2 , 40 | 

ItalaMer. .( 393 -3 . 60 -1- 

TaCeairah? 9.8651-1541400 ; <U_ 

Marem tWe„: 916 


Medlolanea ! 88,900-1.000; LIN* ( 

Muodadari Pr1v„ 1.552 -78^1*0 • ' 


MnniodUon 

Mntta 

Olivetti Priv. : 

PtrriU *C. I 

M«HH dpA. 
KAd„. 


868 — 4J5| 33 
1.391 -4 - i 

979 —1 j 70 I 
1.240—10 95 1 
755 -14.5 50 

“AO — 1 71.450—860500 

'Jbnwenti J 88.B-aftS| - 

Huruianra. 2ft 15. + 4 — 

j 6,729-71 200 

S.T-B.T. 1.617-3 160 ! 

Sitto Viscera i 1.4921-81 J 78 i 

Sr. flen.tronwb.1 851-25—3.75/ -I 


TOKYO H 


July b 


'Price 

Yen 


+ ori Olv." 


"4 I 


A-sahi Ulasa^.. „i 

Uoun I 

D»t tVIppim Print! 
Fuji Photo Fllm.j 

Hitachi J 

Honda Motor*..,..' 

C. It ah ! 

Japan -Airllnet. 1 

haorai Klea.PwJ 

homatsa ..... 

Kubota. j 

Maisushtta 
MlcanUatu Monk., 


.0,910 

„ „ 14.936 

Photo Gevaert.... 1.190 

Piooa Frank! tj.SAO 

aoc. Qeneale.^... (2.805 

Soc. Gen. J 
dofin»_^„ 


4.7 
9.1 
7.0 

ill MlsaoWahiHraiy! 
9ft Mltaubiahi (Wj 

_T Maaui A (Jo^n 

6,5 Mtuukdahi_ I 

j a Kfavsfej) Mrfun tap . 1 

I— 170|d00'j 7ft 5htaeido.^ .7 

+1 ° gg.|;ii S&-=s---: 


ISSKS- 


- - J.Wec.. 

L-..CJL 

La. Min. (DlOthlUftBO 
♦ lelle Monta^nje.14,310 
Wago n Xahk . :[ 784 


Ofts 8.4 
10.6 8.8 
16ft 1.1 

14.111.4 
13.6 5ft 
12 8.6 
-* If 3ft. 
. *?o a.s 
I ft f 16^13.0 







virSBf 9 *-' 1 ** 


*67 

iui 

486 

*65 

lbO 

585 

400 

l,e2J 

60S 

438 

346 

663 

369 

llB 

479 

469 

454 

373 

1.450 

3,77+ 

303 

843 

149 

953 

689 

115 

156 


tf 

1*5 


+ 1 


i+io ! 

f — 1 


L +8 

tl 

i+i 
1+1 
,-a 
;+io 
+ 60 
+ 1 
1-3 


I 1«»; 

1 U 1 

I 15! 
! 15 | 

I 12 ! 

! is; 
12; 
5 
8- 
18; 
15 


Sv 


H 

1—1 


a_n I Totmyi A yu 

B ~f | Toyara.jfa tOT-, — ; 683 
7.2 
8.0 
6.7 


1 + 1 
1-5 


18 

12 

13 

14 
20 
16 
25 f 
30 f. 
11 L 

25 | 

13 I 

-HjJ 
8 !• 

18 < 

15 I j 

is r 


Source Nikko Sacuritle* Tokyo 

VIENNA 


July 4 


SWITZERLAND • 


.Greditanraolt +. 

Perlmooser.^ 
SNeora ' 


July; 4. 


( + «“ 


- * a 


ij.00 

.-525 

, 1.365 
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TIMES SORVEYi 

Monday July 7 1975 



With the first glow of revolutionary triumph fading fast, 

Portugal’s new leaders have come up sharply against the harsh realities 
of government. Their task— which is nothing less than the conversion of Portugal 
into a modem State— carries with it a formidable degree of urgency. 




l 


. PORTUGAL'S experience Is 
.tilling to go by. it is remark- 
ly easy to mount a successful 
ip against a rotten regime, 
”t remarkably difficult to 
•nage a successful revolution, 
is even more difficult if the 
thors of the coup and fathors 
the revolution come to power 
v th only the most rudimentary 
:a of tlie kind of revolution 
jjy want, let a/ooe how. to 
■-'Ipinecr it. • ‘ ' 

1"! 14 months after the 

'"Hlpril 25 coup, there may be a 
. glitly more informed ‘con- 
i*us among the leaders of the 
nied Forces Movement of the 
' Mrable parameters of the 
.'oluLion. or at least a greater 
areness that some of the com- 
tins sub-revolutions which 
re spontaneously erupted In 
. ; intervening months militate 
ainst any kind of coherent 
vernment But tliere is still 
ry little evident* that the 
Jitary have developed ideas 
institutions which can deal 
th Portugal's social, political 
d economic problems. 

The problem is that the motor 
wer for the coup came pri- 

- — irily from professional resent- 

eiit among army officers at the 
. le assigned .to them by ' the 
- iazsr-Caetano regime, and at 
e consequent decline in the 
eslige of the uniform, rather 
an from a coherent alterna- 
te political philosophy. For 
Jong time, indeed, the left- 
ins navy officers stood aside 
om army plottings, hecause of 
c lack of political thrust. The 
iestion of what the revolution 
k supposed to achieve apart 
im. the overthrow of the 
aime. rntiy started being di- 
■ .ted in a *ystemalir way m- 

-e- till* arowd forces :,flvfi 


months before the coup, and the 
programme -drafted by Major 
Melo Antunes (now Foreign 
Minister) was not submitted to 
tbe political committee of the 
Armed Forces Movement until 
April 24, and it was not final- 
ised until the small hours of 
April 2'6. 

Small ‘wonder, themthat the 
Armed Forces Movement took 
power with seriously divergent 
views, or that these divergencies 
are still apparent in the • in- 
ternal contradictions inherent 
in the arrangements that they 
have made since April 23 last 
year. It is even less' surprising 
that:in the process of trying to 
deal with the consequences of 
their, revolution, and learning, 
■as ;it were, -on tlie job -some of 
the real, problems of revolution- 
ary change,- some of the readers 
i.of the coup should- -have 
[changed their minds. Whereas 
"Melo Antunes first appeared as 
a. left-winger, he is now-vtdely 
regarded not merely as a moder- 
ate - but also as one of., the 
shrewdest members of the mili- 
tary dlite. When Vasco Goa- 
calves (how Prime Minister) 
first emerged, he vas thought 
to be a moderate; now he is re- 
garded not merely as. a firm 
ally of the Communist Party, 
but also somewhat unstable— 
which it not to suggest that 
Communists are unstable. 


Armed Forces Movement in- 
cludes a quota of straight- 
forward opportunists, the more 
so because of tbe important role 
played by considerations of 
professional status in launching 
the movement Inevitably, too. 
there is an clement of a power 


has been . followed by the 
crumbling of virtually all 
traditional structures of auth- 
ority and control, and that while- 
the Armed Forces Movement is 
the nearest thing to a govern- 
ment in Portugal, it has so far 
made little attempt to place any 


of revolutionary disruption to 
both management and pro- 
duction 

tn an attempt to counter the 
sharp deterioration in the trade 
deficit, the Government has im- 
posed import surcharges which 
affect about half *the country's 


mem in the security situation in 
Angola, there may well be a 
massive reflux of settlers. 

No doubt all. these problems 
are soluble in time but time 
is not on Portugal's side. In 
their determination to shift the 
country several notches left- 


Time running short 


By- IAN DAVIDSON, European Editor 


Idealists 


The eorollaT.v of the political 
innocence of the aulhors-of the 
coup ; is that the revolution 
started out with, and to an 
astonishing degree still main- 
tains! an atmosphere" ‘ nf 
laborious and •'arnesi well: 
niearrifigmrss. Inevitably. - -Hie 


struggle between the divergent 
factions in the Supremo 
Revolutionary Council, and the 
steady deterioration of the 
economic situation Is bound to 
make this power struggle more, 
intense. But tbe collective im- 
pression of the' military leader- 
ship so far, as conditioned by 
the partial democracy which 
operates inside the Armed 
Forces Movement is of naive 
and inexperienced idealists, 
groping for some kind of social- 
ism as if they bad invented the 
word, but not of blood-red revo- 
lutionaries. The coup was 
carried out. and the revolution 
has stumbled on. with far less 
political bloodshed than is cur- 
rent in Spain or Italy, to say 
nothing uf Northern Ireland. 

One reason fur the lack of 
political violence may lie in the 
natural peacefulness of the 
national character, as many 
Portuguese- claim to believe. 
Another may be that the over- 
throw -of Ihe.prctious regime 


effective curbs on the 
burgeoning of localised, grass- 
roots revolutions. It remains to 
be seen whether the recent ban 
on political activities inside tbe 
barracks will reverse this 
trend. 

The peacefulness, and the 
atmosphere of well-meaning im- 
provisation. must be set against 
the absence of any effective gov- 
ernment. Dependable statistics 
are even more difficult to come 
by than they used Tb be: as one 
leading businessman put il. 
“ our statistics were poor, now 
they are lousy.” 

Bin it is abundantly clear that 
the Portuguese economic situa- 
tion is grim and is getting 
grimmer every day. Inflation is 
as high as in The U-K. Com- 
panies are faced with a critical 
rash squeeze, partly because of 
increased wages, partly because 
of depressed demand in 
domestic as well as export 
markets', hot even more because 


imports, and while this may 
help to reverse the trend, it will 
inevitably increase manufactur- 
ing costs at a time when manu- 
facturing industry’s competitive 
position is already precarious. 
Traditionally, the trade deficit 
has been covered by invisible 
receipts, from tourism and 
remittances. But in the past 
year the tourists have evidently 
been scared off by exaggerated 
reports of revolutionary 
violence, and the emigrant 
workers have reacted in the 
same way, ■ with rather . more 
rational justification. As a 
result unemployment has soared 
and is likely to go ou rising for 
the rest of this year, not least 
hecause of tlie danger of bank- 
ruptcy facing companies in the 
manufacturing sector. It will 
certainly rise with the repatria- 
tion and demobilisation of 
troops from Mozambique now 
and Angola later this year; and 
unless iberc is a sharp jmprove- 


wards. the leaders of the revo- 
lution have precipitated an- 
exodus among the bourgeois 
£tite. No doubt doctors, 
engineers, managers can be 
replaced, but not overnight 
Some of the workers who have 
been precipitated into positions 
of power are trying to take 
sensible, methodical decisions, 
and a few of them are intellec- 
tually equipped for their new 
responsibilities. 

But whatever the arguments 
for or against workers* control. 
nationalisation, and the re- 
structuring of the economy, the 
price of rapid and ill-prepared 
action on all fronts simul- 
taneously is likely to be more 
confusion than socialism. Tbe 
confusion has been intensified 
by the mutual intoxication of 
revolutkftary fervour in the 
early months after the coup, 
and while this fervour is now- 
waning in the face of day-to- 
day realities, its consequences 
are only too obvious. 


Perhaps the most disturbing 
aspect is that too many of the 
revolutionaries have an imper- 
fect grasp of the economic 
mechanisms which they are 
attempting to change, and that 
too many of them believe that 
Portugal's economic troubles 
are not tbe fault of the Portu 1 
guese but of a malicious politi- 
cal boycott by foreign customers 
and suppliers. 

The weakness of the revolu- 
tion. and its great strength, is 
that the Armed Forces Move- 
ment has, so far. consistently 
endorsed its support for a 
pluralistic democratic system, 
despite the pressure of factions 
within the movement for mure 
authoritarian forms of govern- 
ment. It is a weakness, because 
there is an ineluctable, and pos- 
sibly fatal, contradiction be- 
tween military rule . and 
democracy: yet the Armed 
Forces Movement continues to 
assert both its ultimate 
authority in the political struc- 
ture of the country for at least 
the next three years, and! the 
development of a civilian 
system based on competing 
political parties and free ejec- 
tions. It is a strength, because 
the first elections (to the Con- 
stituent; Assembly) have already 
demonstrated, through the high 
turnout, massive popular sup- 
port for 'a civilian pluralistic 
system, and. through the distri- 
bution of votes, that while a 
large majority of the Portu- 
guese may be happy to vote 
for left-wing parties, only a very 
small minority supports the 
Communists or the parties 
further left. 

The key question facing 
Portugal to-day is. which uf 
these two model&r-the military/ 
authoritarian and 'the ' demo- 


cratic — will prove more resilient 
in the face of economic 
disintegration. In principle, 
general elections to a fully 
fledged ■ parliament arc nut 
scheduled to be held until the 
end of the year , after the draft- 
ing of a constitution. But on th» 
basis of the Constituent 
Assembly elections. Dr. Marin 
Soares could reasonably claim 
to be in a position to form a 
cualilion government with hi* 
own Socialists and the Pupu iir 
Democrat.'. who tuuciln-r 
secured 63 per cent, of I lie Yule. 

Free debate 

The Armed Forces Movement, 
for it' -part, is almost inevitably 
hobbled .in facing up in tin? 
pressing problems of govern- 
ment by its laudable determina- 
tion tb maintain democratic 
processes within its own ranks. 
The option of asserting more 
authoritarian rule, which is 
favoured by sonic in the 
Supreme Revolutionary Council, 
can only be achieved by suppres- 
sing or least severely curbing 
civil and military democracy. 
But it remains open to question 
whether, after the release of 
free political debate within the 
services. the authoritarian 
option is really viable except 
th rough a new. and quite 
possibly bloody coup led by a 
centurion-figure. What the 
armed force-s must know only 
too dearly, is that the prestige 
so gloriously won by the over- 
throw of the Caetano regime is 
fast being eroded by their failure 
to arrest the deterioration in the 
economy, and that the lime 
remaining for this particular 
phase of the Portuguese revolu- 
tion is hinning out. ’ 


invitation 
ss with 




In Portugal we have first class products 
to sell you and we are eagerly waiting 
for you to come and do business with us. 

Whatever your field. 
— Heavy or light metal goods. 
Shipbuilding and repairing. 5 
Cork. Wines. Design. 
Pottery, China and glass. 
Fashions and footwear. 
For any and aD of these 
we await you 
in Portugal. 


For further information, 
please contact. 



FUNDO DE FOMENTO DE EXPORTACAO 

Avenida 5 de Outubro, lot- Lisbon, 1 - Portugal 
Phones 767410-767520-767573 








18 


The Financial Times Monday My 7 !S*73 


PORTUGAL H 




s 




Gen. Francisco 
da Costa 
Gomes 


Gen. Francisco da Costa Gomes 


President of Portugal and 
member of the Supreme Revo- 
lutionary Council. 

After a distinction in maths at 
Oporto University he entered 
the army and served as 
cavalry officer in Portugal and 
later in Macau. Mozambique. 
Promoted to General while 
second-in-command Portuguese 
forces in Mozambique where he 
played a leading role fighting 
Frelimo’s liberation ■ army. As 
Army Chief of Staff under 
Caetano, he joined Spinola in 
refusing to swear the oath of 


allegiance "to'.’ the Premier in 
March, 1974. : Both were then 
sacked. The original candidate 
of the Armed Forces Movement 
for the post-April 25 presidency, 
he agreed vrfth MFA officers 
that Spinola should be appointed 
since in the eyes of the people 
Spinola .held more authority. 
Nicknamed “The Cork” for his 
ability to weather successive 
storms since taking the presi- 
dency in September 1974, the 
President is regarded as a con- 
ciliator. among the various fac- 
tions of the MFA, an astute 
politician rather .than a military 
strong man though as President 
he is also Commander-in-Chief 
of'the armed forces. 

'• Our revolution aims lor 
pluralistic socialism through the 
fertile cross-breeding of revolu- 
tion and elections .’* . 


General 

Vasco 

Goncalves 


Prime Minister and member 
of tfie Supreme Revolutionary 
Council. 

An army engineer. General 
Goncalves avoided the messier 
side of the colonial wars though 
he served in Goa, Mozambique 
and Angola. An intellec- 
tual, he is often considered “the 
father of the revolution ” for his 
long time interest in and study 
of politics and Marxism. Active 
in opposition la the Fascist 
regime from within the military 


ranks, he took part in the 1961 
abortive military uprising in 
Beja. His close links with the 
Portuguese Communist Party 
date back to such anti-fascist 
opposition. Appointed Prime 
Minister after the fall of the 
Palma Carlos first provisional 
Government, he has a reputation 
for fiery public speaking .and 
fierier irritation in Cabinet. An 
intense and uncompromising 
ideologue he is impatient with 
those who stand in the path 
of the revolution. However, his 
political beliefs are to-day 
blended with realism, or at 
least co-exist alongside realism. 



“ We are not a Trojan horse 
in NATO. In Portugal ice must 
choose between resolution and 
reaction." 


Gcacral Vasco Goncalves 
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Rear Admiral 
Jose Baptrsta 
Pinheiro 
de Azevedo 


A radical, but not allied 
to any particular party he rein- 
forces the camp of the older 
generation within the MFA. His 
friendly relations with Western 
NATO officers have been the 
reason lor much travelling 
abroad to reassure NATO coun- 
tries recently. 


General 

Carlos 

Fabiao 


troops in direct disul 


ubedhjk 

Spmola’s orders 


Vice-President, member of the 
Supreme Revolutionary Council. 

Bom in Luanda, he entered 
the Navy, was assistant naval 
attache in London from 1968-71 
and Marines commander from 
1972-74. An original member 
of the first post-April 25 Junta 
of National Salvation he is 
also Naval Chief of Staff. 


"NATO's nuclear planning 
group trill continue to meet 
■without Portuguese participa- 
tion. We understand the 
reasons given us for this deci- 
sion a year ago and we arc not 
going to create difficulties about 
this delicate problem. I believe 
our position is correct'' 


Member of the Supreme Revo- 
lutionary Council. 

Spent over ten years or his 
army career in ■Guinea Bissau 
where he became a close friend 
of ex-Genera! Spinola. A laie 
comer to the ranks of the Armed 
Forces Movement, lo the sur- 
prise uf MFA officers in Guinea 
Bissau he was nominated 
governor there after the revolu- 
tion. However: under the influ- 
ence of young MFA officers m 
Bissau he led the decolonisation 
process and began withdrawing 


Having thus earned his tg 
nonary credentials he rt*£ 
to Portugal in October 
made Army Chief of St&j 
many oilier former 
officers he broke with 
General ami followed thgs,, 
wards, swing In the MFA.jf 
radical nor a Marxist, t < 
shy man. without _ 
mu-rest in politics, he Lsi 
lower rather than a Jpajj 
publics, hut us Army Qw 
Staff clearly is an imaffl 
part of any equation.. A i* 
above all he t? intent on tty 
ing the armed forces inn 
effective and disciplined art 
’'Democracy must ntfte 
fused trills anarchy.” - ■'••• 


Captain 

Vasco 

Lourenco 


Member and spokesman of the 
Supreme Revolutionary Council. 

Captain of Rangers in Guinea 
Bissau where he quarrelled with 
Spinola. Regarded as founder 
of Armed Forces • Movement. 
His links with anti-fascist 
resistance and with the birth 
of the captains’ movement were 
discovered and Caetano ordered 
him overseas after lie took part 
in the March 1974 abortive Cal- 
das da Rainha military coup. 
On his way to the Azores he 
spent some time in the Cape 
Verde political prison of Tra- 
faria. His reputation among 
fellow officers is as a straight 
down the line MFA man. with- 
out allegiances to any political 
party, and his opinion is res- 
pected when problems with the 
politicians arise. He has spoken 
out against Socialists and Com- 



General Otelo 
Saraiva de 
Carvalho 


Captain Vasco Lourenco 


munists and denied the- MFA 
was carrying out the PCP pro- 
gramme, although many policies 
do coincide. 

"If it became necessary to 
put away the red carnations and 
return to arms t cc would." 


Member of the Supreme Revo- 
lut ionary Council. 

Bom of an actms family in 
Mozambique, his army career 
included service in the Psycho- 
logical Action Unit in Guinea 
Bissau under Spinola. Com- 
manded the April 25th military 
coup. and subsequently 
appointed deputy-commander 
under the President or CGPCON 
security forces in Portugal. An 
ebullient mischievous man, with 
a flair for outrageous state- 
ments, his short stocky frame 
exudes command. Firmly dis- 
dainful of the politicians, he 
leads the anti-party faction 
inside the Armed Forces Move- 
ment. Recently influenced by 
the Revolutionary Proletarian 
Party-Revolutionary Brigades, 
an extreme leftist group calling 
for armed militias to defend the 
revolution and a mass move- 



Gen. Saraiva de Cartafco. 


ment bypassing the fflftd 
political parlies. 

"He enu call aursclrn : 
people's representatives ned 
the end oj the day bail d a bf 
j/eoplc’s -democraqi ta irhj 
poirer rt assumed by the arts, 
forces, representing the pcq 
in arms." 



5 Admiral 


Vitor 

Crespo 


Major MoJo Antunes 


Major 

Melo 


Antunes 


Member of Supreme Revolu- 
tionary Council. 

An intellectual and long time 
man of the Left with probably 
the clearest and best defined 
ideas of where Portugal should 
be pointed to . achieve its 
socialist revolution. The archi- 
tect of decolonisation* Major 
Antunes was at once respected 
by the liberation movement and 
was chief negotiator on the Par- 
tuguese side as a Minister with- 
out Portfolio in charge of de- 
colonisation in the second and 
third provisional governments. 
Foreign Minister in the fourth 
coalition, after the March 11- 
coup. he was brought back onto 
the Supreme Revolutionary 
Council, as a member of the 
original MFA co-ordinating com- 
mittee, after Communist officers 
had tried to exclude him. In 
addition to carrying out decolon- 
isation, Major Antunes was 
charged with drawing up the 
country’s three-year economic 
and social reform programme, a 
gradual but thorough plan for 
changing, Portugal’s society. 
Despite certain alterations in 
the plan, is eluding speeding up 
of nationalisations, after the 
March 11 coup, most of the plan 
still stands. 

We cannot escape our his- 
toric responsibility in Africa. 
Portugal, must guarantee the 
Angola independence agreement 
and do ec erthing in her pence r 
to make it work Once we' are 
no longer a colonial power toe 
hare a special mission to estab- 
lish solidarity with the Third 
World." 


Member of Supreme Revolu- 
tionary Council. 

Distinguished naval career 
and respected senior officer, 
sent to Mozambique as governor 
until June 25 independence. A 
member of the original co-ord- 
inating committee he was angry 
at his and other original mem- 
bers’ exclusion from the 
Supreme Revolutionary Council 
after the March 11 coup. He 
succeeded in bringing back 
Major Vitor Alves and Major 
Melo Antunes with him into the 
SRC ranks. Recently appointed 
member of the SRC Political 
Commission of Four, confirm- 
ing bis position of strength 
within the MFA. 



Lieutenant 

Ramiro 

Correia 


Admiral Vitor. Crespo 


Member of the Supreme R* 
lutionazy Council. : 

A young naval officer, of^ 
Marxist Left, he rose to fame, . 
leader of the MFA’s ‘‘cqijjB 
dynaxnisation” prograffl 
whereby teams tour the ot® 
talking about socialism and 1 
April 25 revolution, briigj 
politics and culture to W| 
and villages of the • int®* 
Recently promoted coiwM®^\ 
.of the Fifth Division, ' 
headquarters of the Lisbon*^ 
the headquarters for 
logical and -civilian action?. 


gramme. Intelligent# crisp*- . 

"Our revolution intends to Forc *f Mor * men t Jrt7 arc accept- has until now been outside. 4 . 
* a rwolution o, HS*£15S£'&' 


Rear Admiral 

Rosa 

Coutinho 

Supreme 



a pragmatist. However after.lv 
April 25 elections he candea* ; 
thoughts of buHding a neffSC 
tical party as “complete^- L, 
real /'and said he would. U- . 
to see “the parties simply 
more closely -together sp'^r 
' coalition government ' esp r 
down lo serious governtafi- /> 


"We cannot see. tMW* . 
terms o{ a. society that .itotpf*. 
the affirmation - oj tiuri--*P 
cldual." 


First 

Lieutenant 


Miguel Judas 




Member of the 
Revolutionary Council. 

A hydrographer in the Navy, 
he was captured by Holden 
Roberto’s FNLA liberation 
forces inside Angola some 
years ago and imprisoned by 
them in Zaire from whepce 
stems his dislike for President 
Mobuto despite the Zaire Presi- 
dent’s claim to have saved his 
life. The “Red Admiral" as 
Governor of Angola untii last 
January earned wide unpopu- 
larity among Angolan whites for 
his support of the Socialist 
MPLA liberation movement 
against his former captors 
FNLA. An --- 

the Junta ..«U UJ 1 <U oajvaaon geaerei assanoues m - 

Coutinho by his own confession Part y ■“ d Socialists." He- defended the .Comnuiafet FgL 

.Gp?\! 


Member of the Supreme 
Jutionary Council: 


Rear Admiral Coutinho 


Served on second MFA * 
ordhtating committed. poiiti<*V 
aligned with the Conuni^ ; 


caprors . aligned with the tonu* 11 *- >• 

n original member of a Pineal party '‘some- party.- In recent armed 
of National Salvation where-oetween ..the Communist general assemblies he - 

h<u -hi* , Porfv and thf>' Snni«i;^ >• rr_. . - - . . - TTrL. - - t»n - . i 


. _ . vunicssuin - — ■ . -- - uc ueienoea tne .UJimmiowi - — 

is a man of the Left but not 2180 ^ported the MFa's idea suggestion of forming 
a Marxist, Not a vindic- ^ f,formjn5 , a mass revolutionary style “Committees for 
tive man, he has a com- movement m its supporL Often Defence of the -RewAB^N 
manding presence and i s a tipped as a future vice-premier. From a poor family, he ' 
popular figure among fellow his. polnicai star has slipped left-wing militant from 
officers. Following the April 25 recently. yotlt k • V 

“Portugal's future depends 'The revolution cannot ec& \ 

stir by calling for formation of on- Ajfnco." - people wha daht wOtht . : \ 


These pen portraits are by JANE BERGEROL, Lisbon Correspondent 
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Dr. Alvaro 
v Cunhal 

1* T. _ 

**■ Secretary General of the Por- 
'.KiBuesa Communist Party, 
Uuiuter without Portfolio. 

.Joined the Coimnunist Party 
In.' -1031 when he was 17 and a 
brilliant student at- Lisbon’s Law 
jpaculty.. In I93fl joined the 
■Central' Committee. Arrested and 
^tortured in 1937. Freed a year 
f flater but in lhe next 30 years 

-'~i ■*. .iqw-ai a toial nf eleven years in 

p.’yK’vJ^prkoD. eight in solitary confine- 
;. L^~|pi enl - Escaped from Peniche pri- 
;~^4 g:^0 D fortress in I960 under the 
^■‘^rwncapc of a friendly gaoler. 
March 1961 elected - Secretary 
General of the parly, successor 
to Uoncalves who had died in 
1942 in. TarrafaJ Prison Camp. A 
Stalinist of the old school. Cun- 
hal spent years in exile in the 
■ . Soviet Union and Eastern Europe 
and went on record approving the 
: Soviet invasion of Czechoslo- 
vakia. He returned to Lisbon 

Dr. Mario 
Soares 

Secretary General of the 
Portuguese Socialist Party. 
Minister without Portfolio. ■ 

Son of a minister in Portugal's 
first republic. Dr. Soares gradu- 
ated in arts and law, and 
opposed the fascist regime from 
.. bis youth. Backed the election 
. Vampajgn of General Umberto 
^Delgado an 1958, and in 1961 
'-'-^contributed to drawing up the 
... ^Programme for Democrat! sa- 
"V - ' r-.tion of the Republic.” Was oppo- 
•- Antion candidate in 1965 and in 
' ^909. Several times attested by 
■/the PIDE, he was deported, to 
JSfco Tome and later exiled in 
- .V.2970, remaining in France until 
. "vLtbe revolution. As a lawyer he 
-'■r-'-y ^defended Angolan liberation 
^Wove merit leaders from the 
^Socialist MPLA. He founded 
!p i^the Portuguese Socialist 
»; Action Group in 1964. and 
■-participated in the 1973 
-'~tonn Socialist Congress from 
* which Portugal’s Socialist Party 
•'emerged with him as leader. 
Foreign Minister in the first 
provisional government, he was 
much in the limelight as Portu- 
gal's principal ambassador open- 
ing relations with Eastern 
Europe, lhe Third World and 
working for decolonisation, all 
. of which helped build his image 


after the April 25 coup and was 
made Minister without Portfolio • , v * 

In the first provisional govern- £ 
meat, a post he has maintained j. 
ever since. He has guided his 
parry, cleverly into a close rela- 
tionship with leading MFA ■ 
officers and has ensured the PCP ! 
unconditionally supports the 
military. First signs of tension 
came with the extreme Lefts in- 
cursions into the 'MFA and the 
rise of anti-party spirit amoil^* 

MFA leaders. Cunhal said firmly 
at the time “ any attempt to by- 
pass the political parties would 
result in a weakening of the 
MFA-people alliance.’’ Regarded 
by some Communists as a danger- 
ous hardliner who may -damage 
the party's prospects he has none- 
theless succeeded in seeing many 
PCP policies translated into 
reality. Unconditionally opposed 
to Western style bourgeois demo- 
cracy. 

“ Portugal trill net be the 
efiasse gardde of West European 
social democracy. ” 



Dr. Alvaro Cunhal 



Joao 

Cravinho 


Minister nf Industry and Tech- 
nology. 

Brilliant technocrat with de- 
grees at Harvard and Oxford, he 
was appointed to the fourth coal- 
ition government as an indepen- 
dent. Earlier, a member of the 
Marxist Intellectual Movement 
of the Socialist Left, be left with 
other founding members after a 
Communist takeover bid at the 
party's December 1974 congress. 
Responsible for Portugal’s “battle 
for production,” he is touring 
Europe finding new markets for 
Portuguese exports. “ We hare 
got to increase productivity but 
unless tee can find outlets for our 
production things are going to 
get icorse ' before they can get 
better." 


Dr. Mario Soares 


.r 


as a responsible, strong states- 
man. In the fourth coalition, 
Soares became a Minister with- 
out Portfolio like other coalition 
party leaders. He took bis party 
to victory in the April 25 elec- 
tions on the ticket of “Socialism 
in Liberty”— and has since 
gained even more popularity in 
lhe country by playing on anti- 
communist feeling and making 
a strong stand against com- 
munist domination. of the Press 
and of senior civil service jobs. 
His handling of „ the Republic* 


newspaper case has bought in 
some support. 

“/■’or co-operation i pith the 
Communist Party io hare any 
results. State information media 
n;;:st be trubj free and not 
manipulated informal ten. Then 
there arc the problems of union 
elections, local government elec- 
tions and ;he presence of the 
different parties in the machine 
o i slate at all lercis. so there 
is no feeling ui domination oi 
key positions by one parly io 
the. detriment of others. " 


Cesar 

Oliveira 


Octavio 

Pato 


Communist •o v r-... < 
Constituent raflE, % 
—t -direct tac- v .■* 

; to write the 'y£.* Hv j .1. I 
younger, less ; 

......... _n Cunhal. he ^.V^..^“ '-j 

is often represented as a less-- 
hardline Stalinist, tending more ' ’ 

towards an Italian Communist ' ; 

Party 
denies 


Trader of the 

deputies in the uouauiuem .... 

Assembly. Pato must -direct tac- • 
ties in the tussle — — ““ 
constitution. A 
austere man than 


Lopes 

Cardoso 



Marxist historian, aid to In- 
formation Minister and part of 
ioformal MFA brains’ trust. A 
believer io mass organisations io 
support the MFA, ho remains 
aloof from any particular poli- 
tical party. He may play an im- 
portant role in setting up the 
new mass organisations. Encaged 
in restructuring the Portuguese 
Press and distribution network 
something that could have a pro- 
found effect on politicising the 
people in lhe coming months 
once the MFA plan to make more 
newspapers into MFA organs is 
carried into effect. 


Francisco 

Pinto 

Balsemao 


Leader of the Socialist depu- 
ties in the Constituent Assem- 
bly. he is a dedicated Socialist 
on the party's Left wing. A bard 
worker, be has been Instrumen- 
tal in organising the party's 
workers and in helping to bring 
the April election victory. He 
led the Socialist Party candi- 
dates on the Beja list, where 
they managed the victory . of 
almost tying with the Commu- 
nist Party in what was con- 
sidered its stronghold. At a 
political meeting recently he 
was riotously applauded after 
declaring: "We ore the only 
force capable of opposing the 
attempt* io rrcaf-c a dictatorship 
mi this country. The divorce 
heiicccn the people nnd the 
MFA is gening bigger nit the 
trine. however iwitch om* shouts 
chant the MFA-peaplc alliance." 


Jose Manuel 
Tengarrinha 

Unofficial leader of the Com- 
munist-dominated MDP-CDE 
party, Tengarrinha is a sad and 
shadow figure* labouring under 
the nickname of Communist 
arch-stooge, MDP-CDE deputies 
in the Constituent Assembly 
are widely regarded as being 
used by the Communist Party 
io propose suggestions it does 
not wish to be directly linked 
with itself. -Interestingly, among 
Tcngarnnha’s proposals for the 
ronstitution are some pithy 
clauses tm liberty. 

“ The nght to urc expression 
ot thought cannot in any reap 
he rnroked to a! lorn expression 
n{ imcist trims. • olftifuiUst ideas 
or GRlHtcmOcralic ideas or any 


Octavio Pato 


ideas against the revolution 
which will lake Portugal mro 
socialism. Our artirie number., 
two explains this, ir seems fun- 
damental to ns to recognise unde 
freedoms but ai the same time 
one must limit counter-revolu- 
tionary acts. Othcricisc counter 
revolutionaries would bv ci'teto 
benefit from these freedoms. to 
end freedom itself. In construc- 
tion of a democratic fountry 
and a socialist way of life, « is 

indispensable to place such 
limits on freedom. n 


Isobel 
do Carmo 

Leader or the PRP-BR Rcvo- 
tionary Brigades. An endocrin- 
ologist by profession, she is t ue 
only woman to lead a Portu- 
guese parry and her PRP-BK has 
achieved enormous influence 
both inside the workers’ coun- 
cils on factory floors and inside 
the armed forces, where it has 
been organising soldiers.,; 
sailors* and airmen’s councils. 
However she will have to watch, 
the Supreme Revolutionary 
Council's latest decisions to ban 
politics from inside the armed 
forces carefully- Her revolution- 
ary brigades are also facing dis- 
armament under the terms of a 
new law to be passed soon. They 
were active under fascism in 
armed resistance and their feats 
included sabotaging a NATO 
headquarters in Portugal and 
Organising an explosion in 
Bissau, attributed at the time to- 
PAIGC guerillas. 


Dr. Mario 
Murteira 


Representative of Popular 
Democrats, iPPDi on the Con- 
stituent Assembly Speakers’ 
Committee, he is editor of the 
authoritative weekly “Ex- 
presso.” A former member of 
the Fascist Parliament's so- 
called Liberal wing, he was an 
opponent of the Caeiauo regime 
from within. He was victim 
earlier this year of a bomb 
attack on his Porsche car. As 
editor of Portugal’s only serious 
non-Commu rust-dominated news- 
paper. he is influential. But he 
is generally considered too much 
of a lightweight to lead the 
Popular Democrats at this stage 
of the revolution. 


Minister for the Economy. 

An independent. Dr. Murteira 
is a Left-wing economist who 
has served on OECD commis- 
sions and was director of Portu- 
gal’s Railways Board before 
becoming ..Minister of Social 
Affairs in the first post April 25 
coalition . and, after being 
dropped from the second and 
third cabinets returned in 
March as Minister ' for the 
Economy, at the head bf an 
impressive array of new 
ministries. 

"Hr are gcitniij in the 
economic and political moment 
Of truth . " 


Freitas 
do Amaral 


Leader of the conservative 
Centre Democratic Social Party, 
he is a clever speaker and re- 
cently scored some telling ' hits 
in a television interview in 
which leading politicians are 
grilled before the nation. He 
may manage to pull his party 
hack from the Right-wing brink 
n was teetering on before March 
11 . 


Arnaldo 

Matos 


Secretory General of the Re- 
organisation Movement Prole- 
tariat Party (MRPP) — The 
Maoist party banned from taking 
part in the elections and fJ fre- 
quently made illegal as a politi- 
cal party, though it. is Still 
functioning as a political asso- 
ciation. 

Mai os was Imprisoned after 
COPCON security forces raided 
MRPP offices and arrested 
dozens of MRPP militants in 
June. He is the leading MRPP 
prisoner in whose honour 
u-eekly demonstrations are 
being held. 


Martins 

Pereira 


Secretary of State for 
industry. 

A Marxist economist, he was 
appointed to his present job 
after March 11. Also linked to 
the Movement of the Socialist 
Left, he favours workers' con- 
trol and said recently: "There 
are more progressive ways oi 
control than nationalisation " 
He believes the industrial sector 
must be reformed through more 
participation by the workers in 
the production management 
process. 
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Portrait of a country where the British. 
We been welcomed for 600 years* 


It began with a treaty of friendship 
between our countries in 13 S 7 , which 
has lasted to this day. We have never 
fought, except as allies. 

Nothing has changed this friendship. 
Your welcome to Portugal is still as 
warm as our sun. Our coastline is still 
theloveliest - and the least spoil t - in 
southern Europe. We make good wine, 
and enjoy good cooking. W e have some 
of the most spectacular cathedrals and 
casdesin Europc-and some of the most 
spectacular golf courses. 

■ If you’ve ever motored in Portugal 


you’ll know that the roads arc excellent 
and traffic is agreeably sparse. (The 
biggesthazard you’ll be likely to meet 
wdl probably beaflockofgoats). 

TAP, the national airline of Portugal, 
and British Airways both offer fly-drive 
holidays in PortagaL Or you can take 
your own car on Southern Ferries. 


For first-timers, Portugal is an 
eve-opener. Second-timers will find 
that none of the qualities that make 
Portugal an idyll has changed. 

Yon can get foil details from 
Portuguese National Tourist Office^ 
no Lower Regent Street, 

London SW'i. Tel: 01-9302455. 


Unspoilt 


Portugal 



Ifyouwanttotalk business with Portugal, 
you need a good interpreter. We’re bilingual in finance 
and Portuguese. 

In fact, BancoTottaisyourdoorin 
London to Portuguese banking and business.Come 
and taik to us in English. Cali our Marketing Manager, 
Hector Pilkington. 



TDTTH ft RCDRES 


1-3 Abchurch Yard, London EC4N 7BH. Telephone : 01-2S3 8555. Telex: 887609 
Head Office: Rua Aurea 88, Usbon-2.Telephone:369421./?Epre3E”:sj;Ve Offices: New York- Paris-Caracas. 
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CELULOSE DO NORTE, S.A.R.L. PORTUGAL 


Headquarters: 
DEOCRISTE: 
VIANA DO CASTELO 


Offices: 

PORTO P.O.BOX 517 -'., 
(TELEX 22767 CELNORP . 


. producing 

PORTOLINER 


- PURE KRAFT UNERBOARD 


sold through 

National Limited 


a member of 



Central National 


ift 


Address inquiries to: 

45, BLOOMSBURY SQUARE, LONDON WC1A 2RA, ENGLAND., 



RAR — REF1NARIAS DE ACOCAR REUN1DAS, S.A.R.L. 

SUGAR REFINERS 


APARTADO 494 

PORTO — PORTUGAL 


A ten year old Company which is now reaping the 
benefit of its policy of reinvestment over the years 
(increased capacity nine times) with the opening up 
of new, world markets to the Portuguese economy. . 


Since September 1974, RAR has been exporting 35 per 
cent, of its production to European and Arab markets. 


We continue to be open to new export opportunities 
and are confident that we shall continue to grow. 



The Financial Times Monday July 7 1975 





PORTUGAL IV 



'M 

■ir *>. 


Economic 


PORTUGAL' Is facing a very minimum wage level to main- eminent action until last March, 
real economic crisis— although tain a small plant in business the MPA fed the climate of 
to obtain a statistical picture of and themselves in a job. Not business uncertainty both at 
the situation is virtually impos- merely union officials but also home and abroad, 
sible. ■ , r •' company managers themselves Then came the Afltunes three- 

unemployment* is certainly are enthusiastic about the way year economic programme pro- 
higher than the official figure in which growing numbers of duced after endless delibera- 
of 250,000. or 8 per cent, of the Portuguese worker;, faced with tion as a •‘moderate p.an and 
work force LaiEe numbers of bleaker days ahead, are sharing immediately voided b> the 
penniless iinnti^wts returning P company problems and seek- March 11 Spmoia coupjmd the 
from strife-torn Angola are ^ solutions of their own. **r to left. The _ wave of 
swelling the numbers of unem- It -is impossible to paint a nauonalisation of all Po u 
ployed at the rate of probably generalised picture of Indus- guese-owned banks and msur 
two or three hundred a week, trim activity in the country once companies followed, pm- 
« . .. . . ■ j — .. —.j.,., tinz not onlv bank in 5 and insur- 


their orders with their former 
suppliers.. 

Diversification of markets Is 
a laudable Jong-term aim. but 
Portugal cannot switch from 
Western to Eastern Europe in 
a year— nur docs' it want to. 
Firmly against putting all ils 
rggs m one basket, the Govern- 
ment wants to capture' new. 
markets but maintain the old 
friends as well. Only in this 


way can the economy be placet 
on a new and sound footing.* 
that together with ®elf-sajg| 
ciency in food production, tfe 
payments situation can again 
righted, and Portugal put 4 . 
end to its five centuries of ei 
forced emigration and help ji 
people to live comfortably 4 
home. ' V. ..T 



(By exporting, 

contributing to the Portuguese Economy 


uaese txaya, ana some ou.uw nave «**»» — . “ - - . t „-i, thmnnh 

returned since the revolution, basic problems are those oE 8“ese mdusw as veil through 
Inflation is now running at some- rising costs, shrinking demand the shareholding of the finan- 


cial institutions. 

Too little, too laic has been 


thing over 3 per. cent, a month, tack of bank credit. 

a big increase oil- last year’s The state of labour relations - faf in 
average oF I per cent., but per- —with the profusion of trades jJj* the economy It is 

haps misleading as the latest unions, workers’ committees, t Sj fJe confidence 

monthly figures reflect substan- revolutionary councils and com- » ftrS^tSfal'InvMWre vriU 
tial conrolled price rises carried mittees ah vying for control * *’ b ST SU? 

out by the Government on the factory floor-also very ^ “ny t moijtts. 

The balance of payments is largely depends on individual some gn)um i may be 


in bad shape. The deficit by the company management - itiye ^mmon 

end of this year is being But the general picture is of L Ap( atti ,nd P towards iniect- 


Market attitude towards inject- 
aid and widening special 


officially forecast at something a managerial class suddenly . 

approaching the equivalent of awoken to the. 20* century tr | di ^“ a mngem7nTs7^s WCU as 
E530m.; which would virtually round of collective bargaining. forthcoming publication of a 
exhaust foreign exchange of Government controls on * Portuguese code for foreign 
reserves at the Bank of banking and equally impor- ■ rlVf>gfrnpnt . g 
Portugal. Happily, there arc tantly on workers’ conditions 
huge gold reserves still in hand and social security, and won- wt » j 

which, if sold on the free dering, as the threats against JtxaXJllJl Z3XQ 
market, would guarantee the private enterprise continue to 

country safely from bankruptcy multiply, whether iherfc is room But muddied thinking on 
for another four to five years, for them at all in revolutionary where the priorities tie is 
^ „ •. Portugal. already dogging the working of 

L.Onilu6nC0 The background, too, is of ^ new economic apparatus. 

largely antiquated and labour- There is no question but that 
That being so, it is a mistake intensive small family busi- emergency aid must be injecred 
to talk of Portugal being in nesses. The small companies tot0 arms to 

danger of economic collapse, represent the bulk of the labour help ihm stay above water But 
The country’s main problem market and or exports (textiles. ^ V(>lurae of Emergency 
to-day. as it was a year ago in glass and wine for example), arp a * di _ 

the aftermath of the military while the big companies by 

coup, is to regain foreign con- contrast ore copiaWntedsi.e f jSZ, “f*! 

fidence and re-open export but provide the modern back- J* 

markets which have shut their .bone for restructuring the ds, SS 


doors over the past 12 months entire industrial sector. 
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BETOMAQUINAS LD& 


MANUFACTURERS & EXPORTERS OF 
MACHINERY & EQUIPMENT FOR THE BUILDING 

INDUSTRY 


— -Dumping & Turning Concrete Misers of all normal capacities, diesel and 
electric operated, with and without winches. 

— Goods Lifts (operated from Mixer winches ) . 

— Cranes, both diesel and truck-mounted electric. 

— Winches (turning scaffold and portal ) . 

— Dumpers. 

—Modular Scaffolding. 

— Steel extensible props, 

—Metal Formwork. 

— ejc., etc- 

Enquiries < 0 : LARANJEIRO - ALMADA - PORTUGAL 



and plunged the country’s Portugal’s modem economy haphazard. - . 

precariously managed industrial on the ere oTthe revolution was *“ e m P r£ss1011 gamed is that 
sector into chaos. This would a unique blend of laissez faire br ? a <* Policy has been deter- 
buy time for the planners to go exploitation of the workers and mu,e ^j but that firm projects 
ahead with the massive restruc- of organised Cabalistic monopol- Da drawing board, 

turing and streamlining of the ies, structured around the cor- w bh the result that Ministries, 
economy, and also persuade porate Fascist state and a hand- desperately snowed under by 
those who are still unconvinced ful , of large family banks, daily demands for help and 
that there is still room for insurance companies and con- *rcctous to show they are taking 
private enterprise in Portugal, glomerates. It was unrealistic some action< arc doling out 
The trade balance gives a of the MFA to postpone action Government funds on an ad hoc 
startling idea of the country's on splitting up these groups, and basis. 

present situation. The forecast looking back on the mistakes At *b e san3e time - th® 
for the end of the year is a the military have made the tardy economy is beginning to suffer 
deficit equal to £870m. Food and nationalisation steps of March, * rom *&© exodus of technicians 
oil imports are largely 1975, ma y prove to be the’ and cadres, either too heavily 
responsible but so is the gravest error of all. compromised with the old re- 

dwindling export production. Any economic analyst would ^ ime t0 feel there is a future 
which is also reflected in an earlier have concluded that no for them to-day, or simply dis- 
estimated drop of 0 per cent in political reform would be pos- gusted at Portugal’s new salary 
Gross National Product.*' sibie without breaking the freeae, which hit at the middle 
There are , factories in monopolies, exercising close classes. Attracted by Brazilian 
Portugal to-day. fighting the control over the iniquities of promises of better days, they 
“battle for production" and the banking system, and ridding are leaving Portugal for Rio in 
working Saturdays and Sundays, industry, trade and financial in- growing numbers. Not only 
but seeing output pile up in stitutions of their effete and the technicians, engineers and 
warehouses without buyers. The parasitic managers — replacing economists but also the doctors, 
other side of the coin is the them with technocrats who who are scarce enough in Por- 
gloomy picture of family busi- could reverse the centuries-old tugal as it is. 
nesses going bankrupt* as order Portuguese elite trend to over- Things are going to get worse 
books remain empty. . consume and instead begin to before they get better, because 

Some workers have recog- invest. Portugal's rich were Portugal’s economy is in such 
nised tile problems of the fabulously rich. Their cocooned profound need of remodelling 
industrialists and have agreed lives bad to end with the April at a time of generalised world 
to work at below the national 25 coup but by postponing Gov- economic recession. Just how 

bad things will get. and how 
much of an austerity pro- 
gramme the Government will be 


Withdrawal 


forced to launch - (perhaps 
accompanied by rationing) 
nonetheless depends to a great 
extent on the traditional clients 
of Portugal returning to place 


Jane Bergerd 
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PORTUGAL'S decolonisation in not have afforded the colonies 
Africa will have taken 19 any greater prospects of 
months by the time Angola gains advance. Portugal’s economic 
independence in November. The difficulties debar any appreci- 
effects within metropolitan able aid or technical assistance] 
Portugal of this rapid with- to its African territories, 
drawai after 500 years have been Portuguese capitalism has been 
to some extent overshadowed by singularly unable to exploit 
the traumas of the revolution fully the immense resources of 
itself. Mozambique and Angola. - In 

But the greatest shockwaves sh * rt had nothing to 

are in any case being generated °^ er ^ er continuing pre- 
in Angola, and the next six aenee. even under * demooatic 
months will be crucial for the £°yemment m L,sbon - and J ^ 

overall history of Portugal’s ?" ly SQ j u ^ on *» *“ €u <} 

a fn'n. rm.„ the sordid war and immediate 


Complex 

In Angola the situation Is 


withdrawal from Africa. The OT ,, 
country is hovering on the brink and totai ^dependence, 
of civil war between three rival 
liberation movements. The 

Portuguese army is powerless to 

intervene and Angola’s half a mo ’re "complex Three rival 
million white immigrants are liberation movements the 
queueing for emergency flights National Front for the Libera- 
te Lisboa, in a panic to come tion of Angola (FNLA), the 
home before they are slaugh- popular Movement for the 
tered in potentially the worst Liberation of Angola (MPLA) 
carnage since Katanga.' and the National Union for the 

The Armed Forces Move- Totai Independence or Angola 
mentis determination to cut the (Unita) have equally strong 
bonds of colonialism have been credentials as resistants to 
greeted with mixed feelings by Portuguese colonisation. All 
Portuguese at home: few have fought the colonial army, 
actively approved of colonialism. All have bases of support and 
but many went along with ex- liberated areas inside the 
General Antonio de Spinola’s country — all must have a share 
muddled concept of a slow with- in independence. The January 
drawai and imposition in Guinea Alvor independence agreement 
Bissau and Mozambique of some set the stage for cooperation 
kind of multi-party parliament- between the three in a iransi- 
aiy democracy, rather than a tion government, but bitter 
straight handover to the PAIGC opposition between the Zaire- 
and Frelimo, the liberation based precapitalist FNLA and 
movements who alone had the socialist MPLA has caused 
fought the Portuguese presence tragic fighting since March and 
in their countries for more than the deaths of upwards of 5,000 
a decade. Africans, with only slim pros- 

This was not to be. Happily pects for a peaceful transition 
for both countries, the MFA to independence in November, 
had a clear vision of PAIGC Quarrelling among the move- 
and Frelimo as strong nation- ments is compounded by the 
alist governments capable of arms race inside Angola and 
assuring stable development in aid to the liberation movements 
the future— and officers were from outside, as the Interests 
bitterly aware that another ten of the outside world in Angola's 
years of Portuguese rule would Immense natural resources are 
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PORTUGAL V 


Struggle for political power 


HEN THE Armed Forces 
pveroent (UFA) took power 
Portugal 15 months ago, its 
©gramme of action guaranteed 
•colonisation, democracy, elec- 
)QS Cor a nations! assembly 
. id a president, and a return 
\ the barracks by the military 
we both assembly and presi- 
‘nt were ensconced to run the 
fruntry. 

..The UFA came to power 
ithout an ideology, and with 
\e simple aims of ending the 
trdid colonial wars and ousting 
ic fascist regime, bringing 
ortugal into the second half 
: the 20th century out of its 
otatiftQ on the southern run of 
urope. 

But as far as the MFA got 
• grips with the country's real 
roblems, so it developed left- 
ard towards its own concepts 
■ socialism. Full of contradic- 
tins, these concepts have best 
eon defined by President Costa 
' omes as a “ fertile cross- 
' tee ding of elections and revo- 
v iiion.” To-day the soldiers 
aim to be “ Portugal’s libera- 
on movement," which In 
radical terms means the coun- 
t’s ruler and mentor. 

; l.'/W-As a consequence of the 
- * f vft FA’s unfurling . its pennants' 
3 the vanguard of rewhi- 
ooary forces in Portugal, the 
oliticai parties have been 
legated to the rearguard. 
* ^ .while tiie MFA coatmues. to 
,-U X \Wify its original programme 
v - , v» fit in with its new role as 
fader and guardian of the 
evolution, the politicians are 
ngaged in a daily battle to 
rove they are not last of all 
n the revolutionary race but 
ipht up there behind the MFA. 
... There is more than an ele- 
nent of schizophrenia in the 
urrent political mood of the 
nuntry. 

- The April 25 elections 
narked a high point in party 
xilitical history. Two mass 
“parties — the Socialists and 
Popular Democrats — emerged 
into the limelight as potential 
-^government and opposition. But 
v since then, limited to function- 
ing within the terms of the 
constitutional pact signed with 
the armed forces before the 
elections, and with the fourth 
coalition Government increas- 
ingly an executor rather than 
initiator of policy,' their influ- 
ence on the national political 
and economic scene has con- 
siderably diminished. 

• ; The parties’, tactics have con- 
, j.equently been to inundate the 
’ortuguese Press with, com- 
3iumques on this or that, and 
lo call mass demonstrations to 
jfiiow off the physical extent of 
" “their support in sheer numbers. 
— Seldom have they actually 
presented concrete policies to 
\ the country or the riding noili- 
■ ^ taiy to help solve Portugal’s 
day-today and long-term prob- 
lems. More usually they are 
engaged in backbiting among 
Cathemsolves. or, in the Socialist 
" ' Party's case, in halting the 
- ..growing influence of the Com- 
•• muni st Party and demanding a 
democratic distribution of 
senior administrative and ex- 
ecutive posts, action to safe- 
guard Press freedom, from 
domination by the Communists 


and a bigger say in policy 
making. 

Exclusion of the parties from 
the 1 coalition Government, as a 
result of their endless quarrel- 
ling and particularly of the 
Socialists' strong push against 
the Communists, became a very 
real possibility.in the post-elec- 
tion period up to the June 
marathon meeting of the 
Supreme Revolutionary Council. 

However, anti-party officers 
were defeated during the eight 
days of debate, and the final 
“ political plan ** which emerged 
to overtake the original MFA 
programme, and enlarge upon 
the constitutional pact as the 
future basis, for Portuguese 
socialism, did guarantee the 
parties a role in government in 
Portugal 

But they are limited at present 
to debating the constitution 
in their elected assembly, 
within the terms of the consti- 
tution pact: and, within the 
fourth coalition Government, to 
executing major policy 
decisions taken by the Military 
Supreme Council of the Revolu- 
tion. 

Briefly, the pact upon which 
Che constitution is to be based 
guarantees a leading role for 
the MFA for 3-5 years, debars 
universal suffrage for electing 
the president in favour of an 
electoral college system (where 
deputies and military will-vote ) , 
and relegates the National 
Assembly, to be elected once the 
constitution is written, to a 
secondary role. 

How long can this uneasy 
struggle for power between tbe 
politicians and the military con- 
tinue ? The history of Portugal's 
revolution since April 25, 1974 
is a complex and swift-moving 
story of a march leftwards to- 
wards “ Portugal’s way to 
socialism ” punctuated, by two 
** revolutionary dates:” the 
demise of ex-General Antonio 
de Spinola after attempts by the 
“silent majority” in Septem- 
ber, 1974 to give him wide presi- 
dential powers and end the 
MFA collegiate system of gov- 
ernment Second, the March 11. 
1975 attempted coup by Spinola, 

Socialist Party 

Popular Democrats 

Communist Party 

Centre Democratic Social Party 

MDP-CDE 

Popular Democratic Union 

and the consequent sharp veer 
further . left, characterised by 
temporary- rule by the Com- 
munist Party via sympathisers 
inside the armed ^forces. 

This period has come firmly 
to an . end with the June “poli- 
tical plan.” Ttf understand the 
fell of the Communist Party it is 
enough to Uiok at tbe election 
results of April 25. But in the 
current situation, what is so 
unique tfi Portugal is the com- 
plete lack of authority, which 
has led to a situation where 
both MFA and political parties 
are- increasingly reacting to 
grass roots workers’ movements 
rather than leading the revolu- 
tionary process from above. 

Intertwined, is the story of the 
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birth of tbe political parties and 
of the reorganisation of the 
trades union movement. On 
April 25, 1974, only the Com- 
munist Party, under its brilliant 
Stalinist leader Dr. Alvaro Cun- 
hal, had a party organisation, 
a strong - network of party mili- 
tants, reliable sources of finance 
and experience in the field. 
Politicians like the Popular 
Democrat Deputy Pinto Balse- 
mao, who had been opponents 


38 per cent. 
26 per cent. 
13 per rent. 
8 per cent. 
4 per cent. 
0.79 per cent. 


115 seats 
80 seats 
30 seats 
16 seats 
5 seats 
1 seat 


of the fascist regime from' with- 
in the system as members of the 
so-called liberal wing of tbe 
fascist assembly, or those like 
Dr. Mario Soares who had been 
exiled abroad, faced the task of 
building party organisations 
from scratch. 

By interesting contrast to 
what have become Portugal's 
three most, important parties — 
Socialists, Popular Democrats 
and Communists — the extreme 
Left was well organised before 
April 25 but failed to find im- 
mediate favour with the mili- 
tary. 

Discipline inside Portugal's 
armed forces had ceased to 
exist by April 25. The career 
officers in Africa scarcely went 


to tbe front but remained 
behind the lines in the officers’ 
messes, in Luanda, Beira, 
Lourenco Marques and Bissau. 
In the field conscript officers 
lived 24 hours a day in sordid 
retrenched camps with their 
men, often for the full 27 
months of military service. No 
one wanted to fight and disci- 
pline gave way to comradeship. 

Such forces continue to be 
the Portuguese army to-day. 
The only regular soldiers are 
officers. Meanwhile, after the 
revolution, both police and 
Republican Guard were totally 
discredited for their roles under 
Fascism. 

Authority from the political 
parties is exercised by the 
Communists over their militants 
but only the figure of Dr. Mario 
Soares stands out at a national 
level as a man capable of 
making a tough stand as he has 1 
done over the Communist issue, i 
For this be has won enormous| 
respect from many Portuguese 
and is undoubtedly seen as the, 
country’s single most powerful | 
politician to-day. ! 

Meanwhile the middle classes' 
are frightened- of the growing I 
power of the workers, who have 
been able to count so far on, 
MFA support, or at least lack | 
of opposition, to most of their; 
initiatives on the factory floor 
and in managers' offices. 

Tbe result was a burst of 
power for the extreme Left who 
saw how to exploit workers’ 


militancy, and exacerbate ten- 
sions between grass roots and 
the Communist Party, engaged 
in a conservative labour policy 
trying hard to control and to 
contain the union movement. 

The union movement itself 
for the moment holds little 
power. Reorganisation of 
unions from horizontal into 
vertical lines (Usnave’s 23 
different unions will be rolled 
into one for the shipyard for 
example) Is to take place 
between now and the end of 
August' and nobody to-day 
would forecast how man; will 
end up under Communist Party 
control. The co mmuni sts have 
consistently lost ground in the 
unions since their seizing in- 
formal control in the aftermath 
of the April coup. But because 
of their superb organising 
power, they are capable of 
unhitching electoral successes 
and profiting from other 
workers' lark of enthusiasm 
for union affairs — still a prob- 
lem in the larger unions 
despite the workers’ committees 
actions. 

In the profusion of parties — 
12 fought the April elections — 
the confusion of trades unions 
and workers’ committees, tbe 
new move by the armed forces 
to . create even more, parallel 
mass organisations in support of 
the . MFA and its revolution, 
appears unlikely to have any 
very startling effects. 

Basically, the Portuguese 
made up their minds about the 
revolution on the April 25 
elections. Many will no doubt 
shift allegiances by the time 
the legislative elections come 
round at tbe end of this year 
or the beginning of next. But 
there can be little doubt that 
the majority is for the plural- 
istic socialism promised by the 
military, and identified with 
Dr. Soares and his Socialist 
Party. The principal contenders 
for power will have a tough job 
persuading the electorate 
otherwise. They are: the 
Popular Democrat Party (PPD): 
a social democrat party support- 
ing the revolutionary process, 
but held in disdain by parties 
to the left of the Socialists as 
a broadly liberal coalition with- 
out true socialist doctrines. As 
Portugal’s second largest party 
it is in constant competition 
with the Socialists though in- 
side the Constituent Assembly 
the two tend to vote along the 
same lines forming a massive 
62 per- cent, majority. 

The Communist Party: losing 
ground, with a small vote in 
the elections, the PCP is going 


through a tense period where 
its friends inside the MFA are 
tending to be pushed outside 
the decision making bodies of 
the- Supreme Revolutionary 
Council. Reportedly divided 
over future strategy, it may 
hare to decide whether to adopt 
a softer line more akin to the 
Italian party, in the face of 
popular discontent at the Com- 
munists’ wide influence, and in 
the face of a new wan q ess 
about tbe party within MFA 
ranks. 

The Centre Democratic Social 
Party: Portugal’s conservative 
party, purged of many of its 
more compromised elements 
since March* 11 and their hast}' 
flight from the country. The 
CDS is busy building its image 
as more Left-wing than the 
PPD, and may gain more votes 
in the next elections as voters 
react to its leader’s personality. 
A more clever and confidence- 
inspiring man than the PDP's 
Emidio Guerreiro, Freitas do 
Amaral may manage to pull the 
party back from tbe Right-wing 
brink it was in danger of falling 
over earlier this year. - . 
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Opposition 


MDP-CDE: tbe Communist- 
dominated party left of the 
Socialists, originally formed as 
a' loose opposition to the Fascist 
regime in 1969. Subsequent 
withdrawal by Socialists and 
others have left it without any 
clear role except that of Com- 
munist Party stooge. Its repu- 
tation as such killed it in the 
last elections. • 

Against them 'is ranged Dr. 
Mario Soares’ Socialist Party. 
The largest party in tbe coun- 
try, it has made more headway 
since the elections thanks to 
Dr. Soares' tough stand against 
Communist domination of the 
Press and key civil service 
posts, striking a responsive 
chord in most Portuguese. How- 
ever its main problem to-day is 
to know when to stop crying 
” wolf ” about resigning on this 
issue from the coalition. Does 
it continue to threaten to resign 
unless given satisfaction and 
risk losing national credibility? 
Or does it resign and risk 
oblivion by no longer being in 
tbe limelight as a Government 
party? The rumpus immediately 
after such a drastic course is 
probably frightening enough 
for the Socialists to remain- 
where they are and continue 
applying pressure. 


Jane Bergerol 
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I ”-' . $®eflected in the political struggle 
: “ W FNLA. MfPLA and UNITA. 

Now that Guinea -Bissau, Cape 
-'Swenle -and 1 Mozambique are 
:. already free ; and 'independent 
sr, Portugal now has 
ns with most - African 
ies and is now able to 
era help and advice ffrom 
key -African leaders as 
lift’s President Julius 
■e and Zambia’s Presi- 
tennetb Kaunda, both of 
are working to help solve 
igolan crisis. ' 
itably, the impression in 
is that Angola’s inde- 
V V ^gradencc must come'on the date 
V ' : 5p&ed, Portuguese troops will be 
' * i £ ^withdrawn according to the 
: : ;i?Alvor ixhcdulc, and that Portu- 
-v wtoftes-to ; wash its hands of 

r! £pe affair before - wholesale 
■“. ppivfl war' can break out. The 
.’:ViV5mowIedge that Portugal’s army 
. wholly unprepared to fight 

Poace in Angola is-the basis 
tbe ar Eument of withdrawal 
; . •-?! ks soon as possible.rBut against. 
« the problem- of the half 
Million white Portuguese left 
- ‘7 $in the territory, and the effect 
■Tv.. .< i-bf their panic ; evacuation to 
.'/Metropolitan Portugal, on an 
' ,;JUready tens© and unstable 
jMtiw. 

. . ^ Guinea Bissau. Mozambique 


and Cape Verde have by con- 
trast been straightforward 
handovers. 

Economically, Portugal has, 
however, to bear a huge burden' 
at decolonisation. On the one 
hand, the country is still paying, 
off the debts of the African, 
wars. On the other hand it 
must now shoulder the debts of-' 
colonialism, since neither. 
Guinea Bissau nor Mozambique - 
have either the hard cash or 
the ' Intention of taking up 
Portugal's colonial debts them^ 
selves. 

At the same time, with 
austerity a key policy in the 
newly independent African, 
countries, Portuguese exports 
to Africa will suffer in the short; 
term. ' 

However, the most striking 
fact to emerge . from under the 
blanket of fascist propaganda is 
the lack of development in the 
Portuguese colonies. For the 
Africans themselves, this was. 
reflected in shockingly 
literacy, inexi stent health 
services outside major cities and 
an almost total- complete 
absence of an African middle 
class. 

For Portugal, the colonies 
supplied tittle stimulation tQ; 
the home country’s industrial -. 


H Santos Barosa Ca. Lda. 
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development Mozambique’s im- 
mense mineral resources went 
untapped, and agricultural 
development — sugar, sisal, tea, 
.cashewsr-is overwhelmingly in 
the hands of foreign, mainly 
British and South African, com- 
panies. Only cotton came back 
to Portugal .at compulsory low 
prices to feed the home textile 
-industry. But the chrome 
.Mozambiquan payments deficit 
three years ago forced revision 
of the compulsory Portuguese 
purchasing system and the tex- 
tile industry’s protection racket 
ended three years ago. 

In Angola, tbe pattern is- 
sixnilar. -Diamonds are for De 
Beers, coffee is sold direct on to 
world markets frequently 
through foreign Intermediaries, 
most mining, agro-industrial 
and trading concerns of any size 
-are under foreign control. 

Independence will therefore 
not be depriving Portuguese 
Industry of cheap raw material, 
b£, huge overseas investments 
likely to be nationalised', of vast 
colonial markets. Portugal's 
only sizeable investment in 
Afrjca was its people and its 
decade of colonial warfare. 

. ^ But Lisbon must now wrestle 
with the huge debts it has to 
rimulder. In Mozambique, 
official Portuguese sources put 
tite debt package plus Portu- 
guese nationalised assets being 
.handed over to the Frelimo 
Government as high as fl.lbn., 
this includes £527m. for the 
Cabora Bassa Dam, a payments 
deficit of an accumulated HOOxru 
i commercial debts, vast sums in 
; suppliers* credits covering infra- 
structural investment in roads 
1 and airports linked to tbe 
j colonial wars. 

In Angola, the situation is still 
! extremely confused. Nationalisa- 
tion of banks and Insurance 
companies has by extension 
nationalised most Angolan 
banks and finance houses, just 
as - occurred in Mozambique. 
But given the politically oppo- 
site views on State ownership of 
FNLA and MPLA, nobody to- 


day knows how to resolve the 
handover. Again, whereas 
Mozambique’s chronic under- 
development made it completely 
unfeasible to expect the inde- 
pendent Government to take on 
colonial debts, Lisbon is rather 
desperately hoping the Ango- 
lans will agree to take on at 
least part of Portgual’s Angolan 
debt burden, since Angola’s 
balance of payments is in con- 
siderably better shape than that 
of Portugal itself. 

On a world level, African 
decolonisation' and the long 
forging of MFA ideology in tbe 
jungle camps of Guinea Bissau, 
Mozambique and Angola, place 
tbe armed Forces Movement in 
a unique position as regards 
foreign relations with the rest 
of the world. The end of the 
colonial era has meant the end 
of Portugal's diplomatic 
isolation, while the socialism 
chosen by the MFA for Portugal 
has both cheered the non- 
aligned and Soviet blocs and 
frozen the welcoming smiles of 
the Nato allies. 

Armed Forces’ officers main- 
tain their aim is national 
independence. Many feel the 
Nato alliance is an unhealthy 
compromise for a . socialist 
country, yet more perhaps value 
the Nato forum as a point of 
contact with Western Europe 
and a means of reaffirming 
Portugal’s Western European 
identity. 

Much of the polemic about 
Portugal’s place in the world is 
the natural outcome of the 
traumas of decolonisation, of 
finding oneself part of a small 
country instead of a large 
empire. But the polemic also 
centres around tbe refusal to 
see the world in cold war terms. 
Whether this view eventually 
triumphs will depend inevitably 
on Portugal’s ' own political 
future: as a living struggle 
between Communist and nxra- 
Communist. forces, Portugal is 
a .test case in the eyes of the 
anti-Co mmuni st West. 

Jane Bergerol 
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Industry at the 


crossroads 


Containers are something we understand ... we 
already know ail there is to know about handling them 
and we have ambitious development projects for the 
future. 

Remember, also, that not only containers but ALL 
CLASSES OF GOODS, coming from any part of the 
world, benefit from passing through LISBON: Ibc port 
with ideal conditions which is considered to be ** THE 
WT-IARF OF EUROPE." 


THE CONFEDERATION of a reasonable standard, despite Ministry officials point out that limited liability and making 
Portuguese Industry is holding the European textile slump, many more jobs will be in- entrepreneurs and their families 
a major conference this month Textile export figures for the volved during the construction for several generations respon* 
for its thousands of members first quarter of 1975 are; sub- phase over the next five years sibie for company debts, mrtner 
to try to thrash out a common stantially similar to the same —and at a time when the con- legislation promised by the 
platform of Industrial problems period in 1974: this means a struction industry is in severe Supreme Council expropriating 
and discuss the future of fall of around 15 per cent due crisis. ■ pIan * Absentee owners, all 

private enterprise in this to inflation, but the really bad Most building in Portgual are bardJy calculated to encour- 
cbuntxy.' It will be a gloomy phase in textile sales began in before April 25 was ordered by private, enterprise to taxe 
session with stories of imminent the second quarter and here Uie private developers with the f 15 * 5 ana in J ect more money, 
bankruptcies, of fleeing techno- fall will probably work out at state 'accounting ' for only * nt0 _ ecci nomy- wrien they 
crats, of purged- management rather more than 35 per cent, a^uad 25 per cent of the UtUe guarantee ' torn ■ 

and militant trades unions and A new plant for textile acrylic market _ a very smaH share 1 

workers* co mmi tte es . want nn ct^nm pACPniJv. > after make bids for nauonaiisa- 


fibres went on stream recently, compared with France or 


But in an important sense it through a joint venture by Britain. This is gradually 



1974 Containerised Cargo 570,000 tons 

ACMSTRipO-GefAL C0P3Sf0D£ LMJA 
GAIS DO SHORE ■ USSfiK 


will also be the first time Companhia Uniao Fabril and changing and the Government This is the reality for Portu- 
Portuguese industry has been Mitsubishi. has injected substantial sums fiuese industrialists. For foreign 

able to take a long, hard look The other cornerstone of int0 conduction this vear. both companies the situation is dif- 

at itself since the revolution, industrial development, the tQ reflat g lhe building industry ferent. The Government and 
and start concrete discussion of Sines Petrochemical Complex, is an( j to pror ide a partial answer the Armed Forces Movement 

its future within parameters to be pushed • ahead by The lQ p 0 £ uga i- s acute housing have y et t0 make a sin S le move 


now fairly clearly defined by Government despite its high shortage gome of this cash is against foreign capital holdings. 


the Government. 


capital input and low job 


beginning to result in having merel >' areas 


In the 15 months since the creation. Eventually Sines will reB ewed"work*on site but it for forete" investment which 
revolution, few companies have form a new industrial centre hag befin a sIoh . start ,j nd - t js are no more radical than in- 


actually closed their doors, south of Lisbon, attracting t b h d raore monev wil i vestment codes in any develop- 
Even the crisis-ridden textile around 100.000 workers and bg ma£ j e available i n the near * ng country * n A^ r * ca - • 
i “ ' What is still an unknown 


industry managed to keep its their families to the area, and 


S t ,““ 7 ’ , , ,r ^ ““ luc ' 1 w future to re-insoire confidence what is still an wuraown 

i- the building quantity is Promote* « re- 


around March of this year. It for tankers up to 500.000 d.w.t ‘~r° i form which could hit company 

is since then that the “inter- servicing the refinery scheduled S^ker taxation* profits repatriSoS 


is since then that the “inter- servicing the refinery scheduled r“'*~ 

national boycott “ as it is called to go on stream in August. 1976. 11310 marKec - and poS sibly in the case of cer- 

here of Portuguese export com- a 300,000-tons-a-year ethylene tain foreign companies operat- 

pames. has really begun to cracker will also hopefully enter mVcSlTOcln • jng export-oriented industries, 

SqUee2e ‘ production at that time, later revolution leaving tax loopholes for plants 

T? JI completed by plants producing J m contributing substantially to im- 

Endless ***** t&fZ ** ° f » 

Unfortunately for Portugal, ^bylene. p<j ypropyleue d banking sector but from a lack meats, 
international confidence ebbed rv .r; w ® ' of investment from Portuguese Indeed, it may still be a rash 

as fast as socialism grew here. ««ionausanons, _ most ot ine entrepreneurs. The closure of generalisation, but the overall 

and coupled with a world P r °J® ct 13 “ ow in Government Stock Exchange deprived impression in industrial circles 

economic depression and the hands, but foreign participation m! m agers 0 f earnings on share here is that private Portuguese 

end of cheap labour inside amounts 10 29 per cent, capital and of the possibility of capitalism is on the way out: 

Portugal, the .results have been and aroyad 29 PW cent of raising new capital- through but that private foreign capital 

little short of disastrous. To-day capn*! »s to be raised from public new issues. is guaranteed a place in the 

Ministers and Secretaries of P ubIl c subscriptions. The problem however is more economy, along much the same 

State are hardly ever at their Altogether 5500m. in invest- deep rooted than a mere lack of lines as it has earned a wel- 
Lisbon desks but are out on nients and with inflation in cash. Private investors here are come in Eastern European and 

endless sales tours of Eastern fac * considerably more — are increasingly aware of the nar- other developing socialist coun- 

and Western Europe. being poured into Sines: a lot row scope afforded private enter- .tries. 

Nonetheless, some industries of ®o“3r for the creation at prise. Legislation passed in June , „ ■ , 

have managed to maintain tbe end of 1.000 Jobs. However, removing virtually all notions of Jane Joergerol 

orders and keep a burnished 
image on world markets. In 
particular Portuguese ship- 
building has continued to build -w- -w- • 

its reputation. Both Lisnave I I 

1 and Setenave have well filled ■“ 1 1 ^ | fl | 

order books despite the world II y I j . f] _ III 

shipping crisis. Lisnave is also -**“ •**“ w 

on contract to build shipyards 

in Brazil and Bahrain, after • 

competing with many other jL. ^ ^ <L. ~ 

companies. Productivity at the ' I / ^ I I | I 

vards has been subject to some 11 / I J I | ^ I 

fluctuations — mainly in the ^ -A. w KJ 

euphoria generated by freedom . 

to strike last April and .May WANDER THE smooth beaches practical terms it means that pattern of Portuguese tourist 
1974. But to-day workers, have and sample the balmy pleasures the tourist industry has to development which has concen- 
settled down and Lisnave of Portugal’s tourist resorts at survive perhaps 12 months with trated on low rise buildings and 
recently cut time on a repair the moment and you would a much reduced cash flow and a style of architecture which 
job to eight days instead of the believe that nothing has substantially fewer employment does not clash too badly with 
customary 12-14. changed in the nation for a opportunities. The potential traditional building. 

Shipbuilding and repairing is thousand years. Here Is still strain is obvious. It is open to Most- welcome in Britain wUl 
one modern competitive sector the land of welcome, of good doubt whether the tourist probablv be the easing of rules 
where Portugal is high in world food, of superb weather and of industry workers, or their on charter flights For many 
stakes. Textiles is another. At pleasant company. But why, unions, are going to be happy years now charter operations 
the same, time as the country the locals ask you, why aren’t with a substantial down-turn in into Portugal have been limited 
contains thousands of small the British coming? employment when the summer nartlv in order to n reserve the 

family textile businesses still Basically tourists the world rush is over. But if they react up- m ar]cet ima-e and nartlv to 
one rating on a craft basis, it over are almost totally dis- in any major way this is likely protect the interests P ^f the 

also has a growing number of interested in politics. There to further delay the inevitable national airline TAP At the 

modern mills, and these have are. of course, some who will recovery. This is going to need moment the main operators into 
generally kept turnover up' to never visit Spam. Bulgaria, delicate handling from all sides 

: ] Chile or China because they are when the crunch comes, which Cb^dler? SwJ 

opposed to the Governments m will probably be in September c”ub which hafprobfbly been 

power, but they are m such a or October. * Jr " P«u»oiy oeen 

’ minority as to be ignored in After that the prosnects for ^ “SSSL* 1 ^.^ 
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Companhia Metalurgica 
Nacional, SARL 

Teieph. 320011— Cables: COMETNA 
Telex: 121819 Comena P 
Kua Academia das Ciencias, 5 
LISBON, PORTUGAL 

CAST STEEL FOR: 


9 Railway Equipment Industry 

® Cement Mills, Quarries, Mines, Ports and Civil 
Engineering 

• Steel Plants, machine buildings, turbines and 
thermo-electric and nuclear power stations 

CAST IRON (MEEHANITE LICENCE) 

9 Flake or spheroidal graphite for general engineer- 
ing purposes ■ 

O Heat-resisting castings 
© Wear-resisting castings 
© Corrosion-resisting castings 


ALL ALLOYS PRODUCED ACCORDING TO 
INTERNATIONAL STANDARDS 


HOTEb- 

ESTORIL- 

-SOL 


Hesitant 


tourists 






^ at D th l pr , ospects f ? r over the years. British Airways 


statistical terms. Basically tourism in Portu-al ^ on iv • -* * yeare ’ v -J- 

tourists are simDlv interested in h » hn'ahr r* via its tour operating subsidi- 


tourists are simply interested in be brighL It is a nation with • ■ l . Qur °P erau “f suomui- 
sernritv — th« knowted » that 'T U!?., _ aries. and more recently Horizon 


security — the knowledge that superb natorai tnrt 

thpv pan rpflph thp.ir d^Ktination — * : , , Midlands which seems to have 





25 minijtct from the centra of Litbea. Con- 
ference end Cengrns full boldm- 1,200 
peoplo. Olymptc-iiie I'nimming-poot with 
loi^rium. V*jj tc traces faemj tha sea. 
tUlr a>r-coridiEioned with 404 rooms and 
lu»u'v suitv-s. Sauna. Bowling. 

TELEPHONE: 202831 
TELEX: 12424 SOLTEL P 


they can reach their destination tions. with a friendly and helu- 7 ° j Das w -, * eems 10 nHve 
when they choose, move about ful people, good foo/snd enioy^ 3 y P J-f 0 * 
as they want, walk the streets at able inexpensive wines dnet m its Portuguese holidays 

night without risk of injury, i n the past these attractions » n L of 4 th * 

and leave for borne when their have been enjoyed largely ^ by f 1116 PortugUese travel indus ‘ 

tickets tell them. Any country fln almost uniquely middle class V .u 

which offers potential delav. 9 n/?i<>n« Several other operators are 


which offers potential delay, audience, largely from Britain &everal . °“ ier v “]! 

inconvenience > ot, above ail, hnf urirh a r 11 ow negotiating with Lisbon and 




inconvenience • ot, above all, but with a hpj»w saiHno fmm tiow negotiating wim tjisoon ana 
danger, to the tourist will be G™any AS/Te “ ■ ** »W jnore 

dropped like a hot potato. ' U-S ; ^ fadS are^arEdy flf thei ? be offe ™ g Portu ‘ 
Pnlitics and tourism make a geared towards rhfe holJda y s “ coming 

bad mix, and two Knot con- S ftXulo™ tta raonths ' At the momcnt of 
u - ‘ cie are Ule 6 011 courses, tne m , irca -Onrhitr n! io- nnt Pvar-Hu 


^ developments, the riding 


^ • - .. V:' 

?:*>**’ 






■’* j T g 




Jem. Last week-end ah Algarve ^biesand the low Ase ho ret , burstin * ^ hotel rooms by 
restaurateur looked at his wait- ft ca^ be amied that Sfs >ote™ ti °naI standards, 
ing tablesand M id simply: -We mdit]0nll , auIist audi encc U W* 


have had- our revolution, and the veiy antithesis of the revo- of tit 

now we must pay the price.” lutioa. It is.. after all. very 


And in Jamaica a Government heavily a property owning, gin 
Minister remarked: “ No. I do and tonic drinJdne. Conserva- 


Algarve is probably less than 
some individual Spanish resorts. 


not want tourism to be of prime tlve bourgoisie. There are 


Zi " ; So there is no prospect of 


importance in our economy, already signs that Lisbon would Po 5 mg ^ 1 b .? ct> ® ,ins a tlesti 'j 
Reliance ou tourists restricts like this image changed a little. DatJ0n jn the immediate future. | 
your opportunity for progress.” although there are also indica- 
tions that there no point in T nW-nnVp 
TVT a rushing' into things. The diffi- JJUTT fJIll-C 

IxOrillal cutty here is that social con- Bllf ... „ . . . . 

sciences and sheer economics { lQQ ,^' 

In tourist terms, therefore, are on a collision course. High . , D T 3S ° T : e . r - d * . • de 
Portugal’s problem is to get spending up-market tourists are , m ?L“ a deputy 

through the next year, and that vastly more useful to an S5 • Q ,rtu ? ue ? e National 
is not as easy as it sounds. The economy, and do far less J ourlst s »y s there has 

holidaymakers are not going to ecological damage, than inw- u ?- a 01 , * ur “ e 

return in force until they see spending mass tourists. Indeed. , *ot Portugal since the 

some continuous run of calm the middle-class traveller is Iate . ar ^ u ? 5 ****? ^Ij 1 * 

and, unfortunately for Portugal, much more willing to adapt to surge coa ^ nue t ^ rou S i ) the 

that will mean rather more, eat. local foods, to respect local f un ? mer and . I 1 in i° . tfte wmter 
calm than would be expected of customs— than the mass tourist. WG be launchl f l S a 

other countries. Recently, for Perhaps that is why tourism Soik?^« S ° f low_price packa&e 
example, air traffic controller? to Cuba, the Soviet Union and „ . _ i 


CASINO 

ESTORIL 


- 1 - >7 *;*i 




But things are already look- 
ing brighter. Mr. J. M. de 
Almeida Reis, deputy director 
of tbe • Portuguese National 


in Portugal have been working China is strictly limited and by 15 carxying more people 

to rule, a practice not unknown no means cheap. t0 Faro ^ t ^ ie past an ^' 


past and 


elsewhere in Europe, but one Portugal therefore is inclined Airways says its traffic | 

which at the moment is likely towards a policy of gently 


to be blamed on faitora other opSng the dooi Thf&tt ^ leVel ^ 

than nftWnol Inrlnrfn'al A i mi!>A r x » . iBSt year. 


The Ur$ate wi m«t mwfern 
tiiiw m Europe, Opvn 
jl> the year itnind. FtbtwS 
bank. bicMraE, ebemin-da- 
fer bicurat,- baccant punra- 
bsnei. (Hut-iwk ' 21, 

chuckluck, dice jnd flor 
nuckinci. Rnuunm. mwir- 
hilL Wond#r-B»r nightclub. 
Bin »«4 Gncim. 




than normal industrial dispute moves fapart from the current a MrC 2 1 arid 1 er Th c 

by . . a»-.«mP^n.)Umed simply at JSL. Wf 


**** * 


Tha cairn c^flast far inS5 to coun- 

few months becau.v tourists ha fin aaeimr nf tl36 BCCHUSC Of I 


a few months because tourists be an easing of restrictions on the earll et fiStin- oft ' SfSS «/ 
have remarkably short mem- charter flights: and much 2 ! 1 

ones. The street riots of Paris greater co-operation with tonr jf 0 ^j5?y?ny-^ “- 


In the late sixties,' the Greek operators; closer links with {hosTof Taster 

political turmoil, tha Uaite.w F.a<t Rnrniu-m uinrbor those of last year. Although -our 


TELEPHONE: 264511 
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Perched on Uia rotltj. overlooking the 
A r*j ru -c . ctvo Howl da Guincho, Forntprlr a 
h»» Men #nrj*<H,r reitored ind 

madernicod »od bunlomicd inso a wipremtly 
com formic luxury Hotel, wbch opened on 
ih» tin Ma-ch. 197*. 


political turmoil, the Maltese East European worker organist- overaii hanlfn^ JSrS' °S!I 
contretemps with Britain . . . tinne tn numiinoa x™— ®rali bookings are down 30 


contretemps with Britain ... tions to encourage traffic from n^L T iom 
all produce dramatic short- there; and more intensive ffiJufVS? 


an produce dramatic short- there; and more intensive li 'J" , ,r Y ^ , , , Kum ' 
term fall-offs in tourist traffic, encouragement of the local fh!SSoh°Ai °?' 
But the accent was on the words population to use tourist £jn ^ her ® IS 

short term. faHHtiac 50me room m September, 
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short term. facilities. u . ^ emDer ' 

This is all very well for the The tourist officials insist that b^oV Up t0 

outsider, or for the overall all this can be achieved without u F- Iuu y I0 °- 
policy maker, to say. But in disturbing the long- established Arfhjir Sflttdles 
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Portuguese Firm Awarded 
Important Dewatering Contract 
for Bahrain Shipyard 


Sondagens e Fundacoes 
A. CAVACO LDA., 


a well-known Portuguese 
Company specialising in 
ground water and' soil 
survey operations has been 
awarded the Dewatering 
Contract for the new dry 
dock in Bahrain by ASHY 
— Arab Shipbuilding and 
Repair Yard. 


when the dewatering of 
the excavation should be 
complete/' 


The firm of A CAVACO has 
only recently completed 
the dewatering -of the dry 
dock at the Setubal yards 
of Setenave— one of the 
biggest dewatering jobs 
ever carried out in the 
world for size of excavation 
and amount of water 
pumped. It took two years 
to complete this operation. 


Under the terms of the ; 
Contract .A. CAVACO witt-. 
continuer to oversee the ; 
operation for about threap 
months after the enm- j 
pletion of the dewatenng': 
work, but the mxrallations 
must safeguard the maiix, 
tenance of the requisite i 
dewatered levels through- i 
out the Cbiiinated cun-.' 
struction period of lw 6 
years. 


The project in Bahrain 
has been designed by 
A. CA VACO's Planning 
Department and will be 
executed by their own 
Portuguese technical staff, 
co-operating with skilled 
local personnel from 
Bahrain. 


The award of the contritrt 
is clearly a resounding j 
victory for the esteem in 
which Portuguese planning . 
and engineering techniques 
are held Internationally, » i 
the choice of firm was only: . 
made after rigorous selec* ' 
tion among world-renowned 
companies in this highly.: 
specialised field. 


Joint Consulting Engineers 
for tbe project are CIBB- 
PROF ABRIL, an associa- 
tion of Sir Alexander Gibb 
& Partners, of London, and 
Profabril. Centro de 
Projcctos SARL of Lisbon. 


The dewatering work will 
start in August 1975. and 
will go on for four months, 


A. CAVACO IDA. has been 1 
operating in Lisbon for ' 
close on 20 years and now 
employs mure than 300 
people including - civil . 
engineers, geologists, hydro- 
geologists, drillers and 
other specialists with a 
large accumulated ex- 
perience in both Europe 
and Africa of. all types -of 
so il-cngineierinf problems. 


Sondagens e Fundacoes A. CAVACO LDA. 
Rua Rodrigo da Fonseca, 62, r/c Esq. - -. :■ '. 
LISBON, Portugal. Telex. 12476 ACAVAC P. 
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lexffl Monuel fionedves, SAUL 


Vila Nova de Kamalicao— Portugal 


THE LARGEST PORTUGUESE EXPORTER 
OF TEXTILES 




—Spun knitting yarns. 

—Woven and knitted fabrics for outerwear, 
shirts and blouses. 


— Industrial fabrics made from spun yarn or 
filament for P.V.C., polyurethane and 
. rubber impregnation. 

— P.V.C. or polyurethane impregnated fabrics 
for the bag, upholstery and car industries, 
tarpaulins and workwear. 

— Flexible containers up to 1.5 tons. 

„ — Inflatable^iouses. 


UK. SALES OFFICE: — 

Textil Manuel Gongalves, SJUUl- 
Wilbraham Road 
Chorlton-cum-Hardy 
Manchester M21 1BR 


OUTERWEAR AGENTS:— 

Engel & May Ltd. 
18/19 Warwick Street 
London W1R6NP 


is 


i TEXTEIS S0ME10S 
SJLB.L 


Guimaraes, Portugal. 

SPINNING, WEAVING, FINISHING 


YARNS: 100% cotton 

50/50and 67/33 "Teryfene"/Cottori 
67/33 "Teiyiene'TViscose 

"H.ELANCA" stretch nylon for 

hosiery and weaving 


FABRICS; Shirting, trousering, sheeting, 
rainwear 

Made-up sheets in Terylene (ICI )/ 
Cotton • 


U.K. REPRESENTATIVES : 


WALTON INTERNATIONAL . TEXTILES, 


Terminus House, T 25/12* High Street, Edgwvr^ 
Middlesex HA8 TUX 


M. H. SHALftM A SQNSl 
11, St Aldwyns Road, Manchester M20 *JR 
GEORGE ANDREW AND SONS LTD,. 

Austen House 14/16 Charlotte Street; Manchester MI 4FC 
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Dis. Unit June 11 _W32 * . 45M J 5.61 Mutual Bet Plua—p?. 9 JU. I 5.91 

Ace. Unit June 11 —f4B.fr S3 .....J 541 Mutual Inc, Trt- — 45 ft rtttj +oJ 743 

Nett subaarjjttcn Aaj July IB . Mutual Blue Ode- 315 317] +63 5A5 

Lloyds Bk. Unit TbL Mngrs. ud.fCx) MatuttEUOi 1 lM_-i«J . *».«] +oj] 914 

Bestow* Dept, me causeway, 


Uhyr fhlng . fti ffw 

LB First lnc 
At.CAocum.l_ 
LBSamdiae 
Do. lAecunu 
LB Third Inc 
Do-lAecumj. 



TfS National Provident Inv. Mngrs. Ud,¥ 
510 4ft Graceeh arch SL, EC3PSHH . 01-6Z34200 
54* NJ'J.CltuUn.TR-. ^ j 


5.98 (lAccuro-Unttsl* .— J6.6 

? « Dtatrlbotiaa Un.*— 33.0 

2J NPI O' jeas. Trust— 

727 <Areum.UfllU)-— lift* 
DJrtr. Umts" J1H4 


470 

4.70 


35 

3Ji 


Next dialing dqg July 18 


l:U \s 


Mil +0.91 
494 +0.9 
268 m +0.4 

25.8 +0.4 
571 +04 

. 52JC +XC 
441 +0.4 

26.9 +0.4 
24.6 +01 
371 


lied l»t— 17* 

it ind.Tod 45.9 

mrtb ft I DC Tkt... 25.0 
eri ft lnADev.._ ELS 
4. Min ft 95 J 

IttoCrtnunkL. 48,7 

ghlrcanw. 0.1 

ulty Income— 251 

icmrtliMisrt 23.0 

rh VuildKmvl— 35.4 

Ftiml 71.9 

loccoutFuod >4.2 

Hrcovery.- — 71.4 

Smaller CW* M.l 

dSnullerCtf* u.7 

Actum. Fund 19.2 

ra.o( America— 43-1 
KnaufAJuly J — UU 

rchway Unit Tst Mgs. Ltd-¥ (aXe) 

SLMon'Axe.E.Ca. 01-283 4141 

ch*ray Cap. Fund »62 917*4 J Ul 

chw«r Inc. Fd. Jl203 128-Sd J L49 

-Prices m. June 28. Nett lub. dv.JW> 16. 

uvlays Unicorn IMJf UtXg) 
dcoraba-ase Romford a±,BI DtSMnsi 
Castle SLjOfialairgb. BBS 031 -128 BO 13 
245 
336 
158 
450 
L9B 
959 


551 
Mfc 
548 
616 
553 
555 
W 
752 
Ul 

_ U58 

76.98 +15 -578 
5U +0.4 7.47 

7LB +45 850 
1128 -01 755 

205 -01 &3« 

296 +0.4 492 

461a 2 91 

UU 657 


Charterhouse Japhet* 

l,PrternootcrBnw.J2C4. . 

CJ.Itnernai. 

AeetuO. Uulta. 

CJ.Inroma— 

CJ. Euro. Fin- 
Araitn. Units— 

CJ.F41nv.TW. 

A«ttm.UnlM— 

Price# do Jobs n. Next 6e*lA* Jmw 18. 



11, Austin Friars. EC32V2ED. 

Cabal July 2 164.4 

♦CrtooJuwas (905 103.04 

Prwdo- U.T. Admin, a. Bayldeh . 
Brentwood. £*wn <077227300 


405 +07 3.41b 

277 -07 3.95 
+01 312 

491 -0.7 199 

24< +01 3.90 

32J +«i 1190 
226 +01 657 

247 +07 354 

413 +01 254 

277 +07 3.17 

815 +02 4*2 

663 56S 


■icern America. 



ITrt— 

k Extra I 

kHi 

tSOffl- 

.iGmcnl^ 

iQnHIhAct.. 

iZnecmalkt. 

o. MAm‘bL.1 

. Bccoifon>-__._ t 

■.Trustee rood— | 

. WTtbrtdeTrt i 


321 +021 
62.7 +o3 
52< +03} 
595 


■ 2£o| 

23.91 


•ttt I nr. Fd Inc _ (125.1 JZlOt'. , 

aAcctua 11275 IttJM — 

Plica b* July 4 l Nett sub. tbty July 


(b) Australian 

((b) Cap Accum. 255 

WJBWWttB »8 

(biFlarR«__ 403 

S CblWaandal 8 ITU 22.9 
iBleh Income— 308 

line.* Assets »8 

tMlmernatlQaal— 22.7 
(10 Nth. Amcricsii— HI 

Uoanfedcratlon Ftmda Mat Ltd* (a) (b] oil Nj*. Rrfm _ m.® 

toDReseit st, wiroay. g| 

Growth Fund — _BU aaiaf . — l s» 

Cosmopolitan Fund Managers. Hill Sanmd Unit Tst Mgrs-¥ (a) ' 

41737 Aesh am SL.EC3V7SP. 01-600 4KT/R. <5. BorxhSt .EC2PZLX. 

CamopQliL Gth. Fd.OS.9 37*+U| 3.95 On British Tmsc—M35 

■ (ciistiTnut-. n.9 

Coyne Investment Mgwt. Ltd. . m l 

7200, Gatehouse H&, Aylesbury. 0BB69H1 S7 

CByne Growth—— |Z1J . 22.9] +07} 5.00 liumne {185 

The Crescent Grom* 60(g) 

Oeaceot ih.pi Tst. lbn. ui 
*. MttvlBc Cw^ -gatnhnrtfi 3. flngjSB 
61, Fountain St, l q nrhc rt r r- om-ato B6BS 
Crcaccnt Growth —03 lH5j -0-B 551 

Cra-lntentrtX_IK.7 «2H +g3 222 

Cres.HSssh.DiSt— m& 3S.3+O.3 757 

Cta.BeStfsa__^J 29L^+afl 475 


Oi«NML 
113.21 +32] 557 
310 -01 2 TO 
1 07 +07 L74 

215 +06 557 

77* +26 475 

195 +05 718 
381 +0.9 5J0 
19JW +0.4 875 


JJW 

654 

390 

535 

572 


rtj) Security TtuKt- Q3-9 
HlBh Yield Trart — P8B 

Intel* (a) (g) 

3B,Gbristot4ur Start. RC2. 01-34779(3 

luteL luv. Ftmd — 168.9 7Udf+l.U 472 

Ionian Unit Tst. Mngmni. Ltd.¥ 

64. Coleman Stn»l.K.C3. 01-8385088 

Ionian Fez-dsn- 179* 84JM J 358 

lmLa Growth** Jt9* 1656) .) 445 

Ionian Inc. Fd-t -IU.B 7261 J 12.45 

. ‘Nett A-mi-g Only UL •"July 17. TJUr M. 

U6 Jascet Securities Lt<L¥ (aXc) 

2LLevenSL,S7>nrghKS3aLH. 08X2281421. 


Lloyd's Life Unit Tst. M&gts. Ltd. “™^prlc« at July — Nest draiini JilB 18 

72-80, Gatehouse Hd_ Aylesbury. 02983841 —Price* at June SC. Next deuliag day July 31. 

FfauHylnc [945 992 I 57ft. 

-a3«!jr ,*S£SSSr nm 

1 ^™ toolvox*) ■ ■ ■ 1 sarsds ^ || 

1, Finsbury 9^xare,RC7. 01-8000811 —4 JE 

Capital Priori br- — BD6 . 5351+051 3 jg <8™™“*' 1** 7 - ”- 6 l --.-I 417 

m .- . mi +oi i?7 NEL Trust Managers Ltd. ¥ (aKg) 

ISS^SlSSliSJ . ^ nil IGBqeCa nt. Dorfci^ Surrey. toll 

StadiilSta_-~~~ 165 177 +03 -417 — ' « 

anmsboMUiiUa—pbJ 28J) +04 4*4 _ 

New Court Fund Manager* IWL 

ManuLife Management Ltd* .7i8o,cs«ehBw»Bd-Ayiesbuw. • unseam 

P.O. Box 21. &--ITOT «gf - 043838101 rec Equity Fund _pa>.0 . 134*(+26t 3*1 

Growth Units 1 28. 4( +05] 4.61 N.citte«iieFd 3 _^9 .lS^+i i ftJB 

Mercirry Fund Mtiwgm; Ltd. KasmTSSsa.— (S* ' " MTi+oiJ *jb 

3a Graham S,BCZP2EB. 01-8004555' . 

-Norwich Union Insurance Group 

351 P.a Boe 4. Norwich. NR13NG. 000322200 

354 NU.Gp5d.Jl 2 |1*L2 190.71 ---J 761 

Metrap. KVrmps Fund Mngrs. Ltd. ; Oceanic Manafers? (aKz) 

72-80. Gotebouae Bd-. Aytestany. QgB8 8841 '?f r 

SSSSiS=^ SM=J ts fsssmgi: •gSid “ 

Price* st June 28. Neat dealing July 34. 


Mercury GmJuly 2. 
Aec. Uni cs July 2 

XcR-ioLJidyt— 

Aran. Un. July 2 _ 


XL 


Wff wUnint y Unit Fund Managers 

ZamoomBaUSuBCSUIAI. 01-8384485 

g?2.3 £SS=dS3 25|r-”J 

Qrayttm link Tst. M a nag er* Lid. compounds 

Xndtridntt HOBSfc <5+q Sooth Stunt..; tAcenm. Units)* _ 

Ttan»mmn nrm . assasom Wtrontiwit 

1131 § SS^^rp4* 

13^1 Ei S3io3 6.W AunruUun* Su 

vZ-* By 4+3 +S3 lS ^WKhdrT)* 



■ring Brothers & Co- Ltd* (aXx) 

lxudenhol St. E.C5. QlrS8828» 

-attonTrt 11377 M2 M —I S.O 

. Accum (15*4 162R | 543 

art sub. ifer July 9. 

shopsgate Progressive Mgujt. Co.9 

3iKhopaeaie.E.CZ 018838280 

tale Pro.- Jut 3411697 116.1 

m Lis-* June 24 41217 121 

:ole I at. July 1 I 

ul Us. Jn)y 1 hu 9 

Nett sub. day ‘July & T- 


Sect or Leaderpt t_„ 

Bqfults Secs. Ltd. (aXb) ‘ttJ£} S!!!!& ~~ 

4L«3h0PI«atoBCS. 01-3882851 North Sett— - 

prosroslve 1458 417,+LH 473 



-auilts LhL¥ 

Fencbureh St. E.C5. 008288398 

imdrsCap L1B7.B 1M.« I 282 

.Accum_. p78 124.3 J 197 

nodtalnc. ODD* 167*1 ...J &71 

Next aubL day July 10- 

rldge Talisman Fd. Mgrs.¥ (aKO 
llUndncl*iM.E.C5. Q1-82348S1 


Equitr & law Un. Tr. M.¥ <aXW(c) 

Amaraham m, High Wycombe. 048438877 
EuattyftLaw ]442 465) +15) ' 4.41 

FrsmMngton Unit MgL Ltd* ,» ;ac — - 

3-7. lroUml Yard. EC4B9BH. 81-9188871 S^^sgSSSMSf 

4^: d ah 



10% Withdrawal**, 1 _ 

DeaL UkA. Too. TpWcd. tTburs- **Fri. 

Key Fond Managers Ltd*(aKg) 

25. UllkSL.BCZVBJE. 01-0087070 

Rey Capital Fond— (562 554+171 4*7 

.9 6$mTT| 896 

_ '.0 +OiJ 952 

Key p. 17 teO-i 43ft| +15] 4.15 


Genartt — — 

, Gcowili Aecnm. 

4 Growth Income 

Minster Fond Managers Ltd.¥ “ft 

SOnstar Bsc, Arthur St, RCA. 01-823 1080 KuH 

=m 2 =1 IS 

Morgan Grtsrfril Fmads¥ Asc«w- 

SSS^ st ’^ a ^6- “TS? Vearl Maatag T MS'*- ^ 

N*£^FdAajCp2J? ~rj S ULddBrosdSusraPSYH. ■ oi-sb&x* 

T TSr jiuy ° jx7* 48*1 s *5 piMAwwthRi— WJ law+o*) 4*3 

I* Aa'm Jxily 3 Em 22*4tt _ J 170 lAceum.Und«)_ — |Mi 2BN+0* 443 

Next juiy at ISrtiS-ISrsnfe 3§ljS3 

M &. G Gnrap¥ (rXcXz) , (Accum-UninO — po* Siflj +Loj 4jS 

ThrwQuBy*. Tower Hill. BC3R6RQ. 01620+568 tlJ 

Sn also Stock usm-hiwiM . lwiinp . Pelican Units Admin. Ltd* (RKx) 

M ft G General (1MJ. 12UW)-14 6*5 Bt Fhuntttn SL, Hanrhcsuz-. 061-3389885 

Pelican Unite— — (507 526) +06) 6*2 

CM 

870 Perpe t u a l Unit Trust MngxnL¥ (a) 

H2 «,H*rtSt, Holey on Thames. 049128888 

4^5 P*pecnrtGpLGtb (78* 828) I 570 

4*3 Piccadilly Unit T. Mgrs. LUL¥ UXb) 


<c)PrudnL Utrnt Tst Mngrs-YtaKb) 1 

H£tfbmiBars.EClN2NH. 01-48592& 

■Prudential— 17B5 8551+25) 5*6 

Qoiiter Maiutgcnmit Co. Ltd* 

The 8th. Burhsnpv EC2N 1HP. 0143004177 

Quadrant 1887. . 90.1) | 556 

Reliance Unit Mgrs. Ltd¥ 

Bolianee Hie, Tnnbridg. Went Kt 0602 m> i 
Opportunity Ftt_+4»2 385) ) 659 

Remigitmi Management Ltd.¥ 

Clty-Gste Hi. Finsbury Sq, BC2. 01-806 1088 

Rowan Sees. Fd 197.8 IM.O) j 355 

.Nett rob. Oar July 8. 

RthchUL & Lwnds. Mgrs. Ltd. (a) 

New Court St Swiihln's Laue. Ldn, EC. 4. 

NewCT. Exempt __)£lM.O CUU) J 266 

Prices on June lG_Nea dealing July is. 

Rowe & Pitman Management Ltd.¥ 

City-Grte Ho, Flusbury Stu BCZ. 01-808 1088 
Rowu Ini. Fd ___]655 695) +L5] 26a 

Next tubxnpGen dq> July 7 

Royal Tst. Can. Fd. Mgrs. Ltd. 

54.Jentqrnareet.5.w.!. Oi+CSKSC 

Carats] Fund QB6 . 6LH I 3*0 

lnecsue Fund |S._2 59^ .1 BJLB 

Prices 1* June 30. Nett dw dln* July IS. 

Save & Prosper Group (aHg) 

4, GL.SLHeleiu, Loudon, EC3. 01-SBB1717 

Deallnss to 01-394 B8B9 

Eraktne House. SB-73, Queen Stred. 

Edin bu rgh, EB2 4NXs 031-228 7351 - 

Ebor Securities limited^ 

Universal Growth -I5LS - 5651 +031 

CapitsI Ac cum 407 «U +i_c 

General 37* 39.ftu +29 

HighHrtuni 376 485 +07 

.QsnmuUiy — 53-5 57* +63 

Energy luds. SO— EL* 555 +02 

Flnsnclal.. 29.9 326 +02 

ftBuOdtn* 366 386a +05 


I 

Sdbag Unit Tst. Managers Ud.¥ (a) : 

PO Boson. BcUhiy. U<ml,E.CA 01-3389000 

Srttag capital Fd__ KL8 . - M +02 563 
Sebuc income Fd._ |711 . 2zjj __U 9.97 
. . 

Security Select ion 

5 Tho Crescent BOnories EC3N2LY. 488 4813. 
Unv Gth M Acc{2aj . 256] J 158 


Unr ft Glh Tx JbkJSU ' 


358 


Slater Walter Tst Mgmt* 

3, Londun Wall Builchnss, Zoidon Wall, 
Lomten,EC2-M5QU 01-63804788)470. 

Britan ala 


Target Tgt. Mgrs. (Scotland) (aXgl 

1R, Athol crescent. Bain. 2 031 -J29 0821/2 

Target Eagle E24 399sl +0.2) 376 

_gj 2Mt +03^ 6*6 

Tp-Clymr. Jn.2S.„|fl05 42.6) ..~.| 36a 

Trades Union Unit Tst. Managers ¥ 

100. Wood Sreet, K.Ci 01-82880U 

TTUUTJlUyl )53* 3S5) 574 

Transatlantic and Gen. Secs. Co* 

81-80 New Loudon JWL, Chdmtonl. 51831 


(a) (jo jewel Britm 
SerTCtoofLdn.— 

Jes'lGtudftCeu 

Jes - ] lav. Units 

Je*lProp.&G«L — 
Jesl Brtralnc_ 
JX.Inr.Fncd...- 


$423 


Graun _ 

.4 *^37J +0.71 

toi'- wJS ^oJ 
po . gS+M 


(•HD Slater waiter 

Assets Ta. ' 

Bank Ins ft Fin- 

Bril. Hlrfj Inc. 
Capital Act _ 

Cbp. Growth — 
Century 


TB. 

Si 


Commodity 



Hi Eh lnc___ 

HnnrtradBwrt, 

Xnc.Uniw — 

Inverters Genl. 
WnfalsTM. 


■Sefen Crth.** ___ gt.9 

telSdojct lne.** [717 

ttCununudhy PpT— )U35 


■« = 


9+a 


Nat. High Inc — 

Newlmues 

N. Amer.Trt — 
Plant ft Gbl . 
PrfanalTA. 
Provident 
SeuttiahTU 


P65 

m* 

1297 

fo* 

Wi 

Ki 

p 

B6.4 

fill 


Friends*. Prow*. Unit Tr. Mgrs¥ 

9:1 aadmhnn Straw; E.C*. _ 

Friends TB-Dts (24* 26^+a4l 

So.Aeesm._- — -_PM 30.7] +05) 


4*0 


SSI d-S 



rriutert Aec. __ 

?Xtecs on June 17. Nrtd sub. day-Jane 31 


he British Life Office Ltd* (a) 

lienee Hmu Tunbridge Wells, KL 0882 32271 

.British me J3T.4 396) +6*| 

, Balanced*.. §77 20 a - 

.Capital* — ,085 3«i| . 

LSIi-kd«ul* §55 26*1 ... ... 

‘Prices on July 2. Nett dealing July 8. 


G.T. Unit Managers Ltd-¥ 

10. SL Uartlna-l&Gnud. BC3. 01-800 9481 
G.T. Cap. Inc 

DO. ACC 

CLT.Lsc.Fd.Un 
G.T. US. ft Geu 
G.T. Ji 
«GL 



G. & A. Un. Tst. B*gra. Iid-¥ (a XM 

SkRolelsb Bd.,B 'anrwood. (0277)127300, 

G.&A. ^p3L9 23*|+05) STD 

Gartmore Ftrnl Managera¥ 

2-SLMaryAxe.BU‘AaBP. 81,383353] 


Klein wort Benson Unit ManagersV 

aaFeDCharchSL.E.Ca. 01-8238000 

0MO84S11 KJB.TJuUFd.lDc._paj 
4*0 ORB. UnUFtLAc.._ Rs 

L & C Unit Trust Management Lid-¥ 
The Stock JBehanfe. EC2N 1HP. of-88B 2800 
IftC Unit Tat 1785 U*| +07| 2*4 

Lawson Securities LtdJtaXf) 

63 George St,BdnbursfaZH22JG. 031-228 30U 

Setts Reaoaiccs*_ 1647 49JJ 158 

lAcettm. Unttsr UU. 707 350 

GIU mtd Wamurtt. *6* 293a 15* 

HtchYleM** M2.7 1307 -8* 13*0 

(Accra. UntU)»._ 1115 319* -0.4 13*0 

Ameri ca n Fd* ps* 27*1 ... 


(Accum. Italtsi 1573 

M ft G Second 1095 

Ucnua-UnlM. 148* 

MftG Midland 795 

CAocnm Unltti .. 112 * 

M & G Dividend 16.7 

I Accum. Uni ta) ZB7.0 

M ft G Special 795 

(Accum. Unite) 90.9 

MftG Maemnn 1732 

(Accum. Unlla) )2ML7 

MftG FJ.T5 

(Accum. Units) 5L5 
MftG Compound.- 17.9 

MftG Recovery 1035 

MftG Extra Yield. 401 

(Accum. Untta] 492 

M&G Japan 993 

MftOEUrapean 42* 

MftG American 34* 




fWLt 


Tuadmr- ttwedusadw. **Fridoy. XDally. 


145 


1 


MftGAurtWnl 

MftG rm- EatCnj 

(Accum. Unit*)— ] 

MftGTrintee— J 

(JUxmiLQiiMj 

Cbarifd July I-SPB 
Pensn. Et June SO .183.9 
MftG Qnm Grth__ fe.9 

MftG Ccnv.Inc. PZ4 

Clyde General WBW 

(Accum. Units) (602 

Chide Hltti Inc. 1497 

(Accum. Units) 


1682 -25 
3367a -12 

157.7 -1.7 
857 -06 

320.7 -17 
707s -06 
ZB.« -3-4 

043 -0.4 
964 —0.4 
■ 1*7 J -25 
214.9 —2.9 
49.5K —0-4 
357 -0* 
724 -1.0 
3097 -0.9 


FrieeMUJ ubKNexmulLdasdulya. 

**Pnees on Juju 24. Nett sub. July 8L 

Save & Prosper Secs* 

2 2Uaf +071 2*4 
57* 6XO» +L4 221 

»* 232 3.96 

705 735 -05 333 

566 717 —13 1*4 

5M 74J U5S 

29.7 3 U +0.7 469 

137.4 4DX +0.9 7*4 

- 316 +05 698 



*««+• 

517 +0.1 

60.9 +L4 
225 +07 
373 +17 
285 +0.4 

• 395 +07 
607 +0.4 
32.C +2.* 
733 +0-.6 
2L7 -0.9 

36.9 +0.7 
272 +0.4 

■537 

57.9 +02 
53.1 +07 
407 +17 

41.9 +03 
Z75 +0* 
962 -13 
60.7 +05 

' BJ +07 
• 29.0a +07 
382 +03 
397* +3-9 
103.1 +42 
50J +0.7 


s a 

4*8 

462 

507 

U59 

475 

775 

3*0 

13.47 

4.99 

634 

459 

5*5 

634 

9.16 

3-72 

4.72 
5*6 
573 

5.73 
7JB 
5*4 
692 
670 
4*6 
B34 
775 
675 

66 

425 

4.96 

4.46 


BmUcanJolyS — B6 1 600x1 

(Accum. Unitb.1 76.9 82.1 

Bor6 Euro. JB 25 .. 79 9 E55 

Bamg'i July 2* 140.9 147 6 

(Accuhl Units).— 140.9 147.6 

BuMngm. July 8 W5 72 BK 

lAccum. Omtt) 782 011 

CohncoJuly-l 903 95* +L4 

(Aecum. UniUl__. 977 102.9 +Ltt 

Endeavour July 1* 1 1487 . ..1469 

Glen July i 165 40* 

(Accum. Units) 42.1 . 461 

G'cbcsterJulr4— 17* ■ ms -07| 

Ldn. Ur’s* J uly 2 75.9 79JM 

Martlxm July J (7.7 50* 

(Accum. Units) 50.7 53.1 

Melt ne June 30 — S.9 . 58 

(Accum. Unftaj P9* 64* 


Merlin Yd. July 3 _ 364 
(Accum. Units)— n.9 

Vanguard July ) 334 

(Accum Units) 362 

Wiekmour July3_ 45.7 
(Acctzm Unite) (492 


44-11 

ctq 

47* 


Not available to puhiir generally. 


SM 
564 
5*8 
515 
575 
3 43 
348 
463 
483 
358 
600 
6.08 
239 
485 
Z79 
22J 
5*1 
5*1 
907 
9*7 
3.77 
327 
5J0 
5J« 


Trident TrnslsV (a) (e) ^ 

S cM esin eer Tst. Mere. Ltd. 

140. South SL.DtrtlnE (CBPOlBBMi 


168 


Perlormance 

Income 

lOtiWUbdrawnl 

IntL Growth 

Amur. Gmrth_ . ^ . 
Nil Yld. Fed (243 


#1 


5*1 

_ 10.76 

Z84xurj +02) - 


173(4 +0.61 

34 ted +o5 


502m —0.4) 
306) +0.1 
25.9f+fl.l| 


375 

oil 

nil 


QqitaH 

Fln'cUd Sec- Fd 

I n v c a tmin t lu. M 

rat- Ttit— 

lrtJapanGXh.FkL— | 

UlUaGtli. Fd .. 1 

General Units i^m 
JHIghY iridUnl] 
IncameJ 


141*1+35) 470 
tt*(+Uj 4*0 

30 Narvrtch SL, BC^Dl-SU 8312 

Gram Cods B3 35.91 +L5 478 

Gas ind ft Power-. 453 48.BM +0.7 A0U 

Inv. Second Gen — 463- 493+1 J 438 
NsLOonaoUdaled- 99* 42.0tt +0.7 430 

Natural Hcc’rcM— 55.9 «l3 +03 489 

NuCita CJ 3AM +01 4 57 

Z* 36M +0* 647 

1.7 503 +02 4*8 


40*) +i*l 4*8 Tyndall Managers LUL¥ 

16 Csnynjw Road. BrictoL 
IncmieDis. July 2.172* 760) 

Da Acc. J uly 2 1128 118.6 

Caidtail Dia JL 2 31- S7* 

Da Acc. July 2 1072 112.6 

Exempt Di>- Jn 11— 77* 81* 

Do.Atc.liU 952 . 100.0 

LoaAtiLDs. Joe 11 57* 60.4 

Da Ace. June 11 67.4 70J 

CanynReFdJtS 63* . 662 

Da Acc. JL 2 71.0 * 74.6 

iMKarnFdJlS 1752 1B4.0 

Da Acc. July 2 178 4 187.4 


Scotbits Securities Ltd.¥ 


Scctblta. 

ScutyteM- 


t wAinifc 


20. CcpthaU Avenue. E.C2. 

Extra Income.- |2S.7 

jCT Income ft Growth— 124* 
161 


01-0288905 

2tf +07l “iS 


ft-Snx. Ex. Gth. , 

«-ScuCLEx.Yld. | 

. ‘Prices a June 


(361 367 

B7* 405 

.B5.D 373b 

Mi l . 220.6 

061 361 

1SL8 159* 

104.1 1097x4 

35. Next sub 


day 


+1.0 3.59 

♦OJ 685 
+0* 4.09 

+0.4 4*2 

+25 1.45 

+02 696 

2*4 
.... 648 

JtOy 9. 


saw -nw Porifoli* Fond Managers LtiL¥ 

S2 i -oi 10 Charterhooae So- EC1M BJU 01-2S1 0544 

jafj _i* o.98 PanMloCapital — (366 Whi+o* am 

-04 'Growth with lne 6+9 49^ +0.7) 972 

372 +o_4 271 ^*v?ePgtifauo— g63 29; 

47JB — '272 Sh«nl«yFcetflio__t55* 

-02 371 

57 Ji ^ JJJ Practical Invest Co. lid.¥(yHc) 


J. Henry Schroder Wagg & Co. LUL¥ 

ISO. Cheapaide. EC2. 01-2428250 


927 

151* -24 
99.1 

- 

465 -0131 
345 +0lj 


7S Europe HA. TO. TT. Centra CL 01-028 8008 

635 PrucdcrtJuly2 (107* 1169] I 543 

612 Accum. DailS 1 138.9 1513) J 

1*2 


Capital June 21 L\ 

(Accum. Units) . 

Income June 24 

(Accum. (Jolts) 

General July 2. 

(Accum Unite) 

Europe June 10 133.4 

(Accum. Unite) 
ftP’a’&Cbh-LJa.at-i 
-♦Spec. Ex. June 10 
0+RecawyJimelO 


169.4 7L9tt 
766 81.4 .... 

964 1KL9U 

1265 XU* 

477B 

54.4 


- "-a 

110.7 11*71 

1168 1204) 


2^.43 FPnr g nr (pvf i i |g f un^ c rmfy 


538 

330 

676 

676 

463 

4*5 

Z73 

273 

448 

5*9 

sja 


5L2| -031 *672 Provincial Life Inv. Co. Ltd.¥ 


63* -03 612 222, Btsbapegate, E.C2. 

527n +02 1X79 Prttlfle Cults 160* 

72-% +£3 1179 High Income — . — (M3 


01-2176533 

■tats a 


Scottish Equitable Fnd. Mgrs. Ltd.¥ 

26 S. Andrews Sq, Edinburgh. 081-3009101 

Income Units 042 36rt ft* 

Accum Unite -042 ■ 364) ] 65 


Stewart Unit TbL Manager* Ltd. la) 

45, Charlotte Sq, Edinburgh EH2 4HW. * 

031-220 3271 

t 

Stewart Ameri can Ftutt 

Standard Uni in- — 149* 535) +17) 273 

Smut Erttlah Capital Fund 

-Standardt- 1 T0*| ... | 435 

Nett dealing July ft. “Nett dealing July 1U 

Sun Alliance Ftmd MngX Ltd. 

Sun Alliance Hue.. Hors ham. 0403 M14X 

M nmmpt Equity Ti|1160 1240]....) 4.77 

7300. Grtahcniie Ed, Aylesbury. BOM SMI 
♦The Fondly Fd. Ift33 - 6731 +X2] 513 

■Prices an June lx Next rate day July 9. 

Target Tst. Mngrs- U<L¥(aXg) 

7-9. Breams BUgs. EC4A 1EU. 01-4M2 0777. 
7300 Grtehouse Bd.. Aylesbury 0298 5941. 

6.94 
442 
614 
631 
65Z 
447 
279 
270 
279 
5*4 
65B 
14*9 

1 


Tyndall Nat. and Conta-V 

InC-DisJimeZS [1032 108.01 

Da Acc. June 25— (1264 1324 

Cap. Dta. June 25 M2 73.4 

Da Ace. Juno 25 00X2 USE 


027232241 
770 
770 
42b 
426 
4.63 
463 
4.06 
4Cfc 
4*6 
4*6 
531 
531 


627 

6*7 

414 

414 


TSB Unit Tst. Managers Ltd.¥ <yi 

21. Chantry Way. Andover. Honti. odm GIU 

(biTSB General 065 30.41 +071 415 

ihiDa Aceam.-. 03* 3u| +0.1 e.U 

TSB Scnftisb B40 . S7j) +0i| 3.05 

(fa)Da Aecum— [54* 573) +03) 5 05 


Ulster Bank¥ (a) 

Waring Street. Belfort. 
ibiUlrter Growth 092 


023233231 
3X6) +0.7) 472 


Unit Trust Account & Mgmt. Lid. 

50, Mincing Lene,EC3M3nX. 01-023 4851 


ThrEtt Consumer— 223 
Tteget Financial — *72 

Target Equity— - 267 • 30*4 

Target Ex. July 2 117.2 1214 

♦Da Acc. Unit* 140.4 145.5 

Targol Growth GL4 259 

Target InU. Z63 261 

Da Betov. Unite 26.7 2*5 

Tarwtlnv. - ZX6 2X2 

Tgt. K-rf. July 2 1051 

Tgt. lne 169 

TareetPrrf. U* - 1X6 


50*)+lil 


40L6) 


+0J^ 


+0-5) 


Frims Hse. Fund HS 0 
■ Great Winchmter- 16S 
GL Wnher. Ones- 13* 
Wider Grth. Fnd _ 20.9 
Da Accnm. — — 2X9 


671 

726 

7*9 

5*9 

5*9 


Wider Growth Fund ; 

Unit Tst. Acc. & MgnL Ltd. 1 

341 Mincing Lane. EC3 Man x 01-023 4951 

Income Units K2 2501 1 479 

Accum Unite 033 24«| 479 


British Truai 3X5, 3591 +0.41 

Hlph Income TkL __ tU 3BJ] -Ol| 


CZjOvetMsaaTM. (5*- 


1229 

273-0.1) X48 


Ft-'HowiaC Tie .. 
ices previously sh 
. Urndoc. Irish Isi 
euro separately and 


REGIONAL. MARKETS 

lost year of UJL Mock exchanges, s seine tioa cf the shjre 

l ‘ * 

vSi prices 


under retfonal -headiags. is presented bdonr with qwxattana 
■mud « which are not officially listed in London, are 
i on the Irish exchange. 


Ihaaylnv.SOp 
th Spinning _ 


rsd)'(G.) - A".„ 
gMtr.EsxS^p. 
uverCrafl 

SttESf.'. 

•roadLA.) 

UtftMcBdy- 

stuJFVLlOp. 

crod 

— -V Forge 

ilflf Peg. 5n 

^ttftheedsSp., 

■ “"diner ft Sons) 


14 
35 
X8 
47 
£325 . 
35 
310 
29# 
M 
57 
30 
73 


5- 


-2 


Gardner (L.l..._ 
CniiK Shin £1._ 

Holism aajjh lOf 

HiKsunsBrew- 
ICTM-StoLEl- 
Holt (Jcm.)2Sp~ 
KJeen-e-Ze.— . 
Lovell's Ship £1 
Trtha. Goldsmith 
P.ILA. 


MietlCEl- 

Peel 3011* 

RlchardelOt>~_ 

RobbCslcdosiSp 


58 ' 


430 


B 


83 


120 


180 


25 

-i 

325 

+ : 
N. 

82 

35 


60 


16 

M1 .. 

-8 


• 33 


7 

-i 

.145 



Shiloh Spinn — B 
Slndall (w*l>_.| 43 
vlacenUR-) .) ' 72 

IRISH ' 
Alhance Gut (£J)i 
CamditP.JJ 

ClteKtelUn— . 

Concrete Prods. 

G<Judbody(£l) 

Hethw CHlrigs X 
Irish DisUltere. 

Irish Wire 

Jacob. 


Sunbeam-— 

Unidare— 


50 

109 

4ft 

53 

s 

•is 

50 

,11 

ft4 


+2 


+2 


INSURANCE, PROPERTY, BONDS 


’DC 


FINANCIAL TIMES STOCK INDICES 


- 

July 

July - 
3 

rt 


Jnou 

30 

.-Jium : 
C7 ! 
1 

A vrer 
•K» 

ov&nniCnL rifcX 

69.33 

58.79 

■ sa sa; 08.20 

57.76 

SBJ3, 

56.08 

l*+t lutoreml 

BS.64 

68^9 

Base 

37.86 

st:66 

57.921 

54.84 

1, iua trial UiUiury.-. 

383.3 

308.1 

315.3 

316.3 

291.8 

296.61 

250.7 

nld .Miner 

382.4 380-7 

392.4 

404.2 

.41Bi 

4D9.7, 

296.9 

nl l»iv. Yld. % 

6J8< 

6.58 

6.44 

6.46 

6.94 

6-Bsj 

7.97 

unlnffs YI'UJ(nllMn) 

18-57 

19.33 

18.93 

18*16 

20.62 

90.25' 

21-11 

■K linuo incoj 10 ■ (6)... 

7.70 

7.38 

7.35 

7.53 

6.96 

7.D6] 

6.64 

mllnija marked...—.. 

3.173 

5,840 

6.929 

5,812 

6.461 

3.762) 

6.809 

.inltv uirnnverfixn— 

— 

43.73 

90.58 

■60-15 

66.33 

66.72! 

32.20 

imir bnnt»iu> hRaL 

— 

[■13,04W 

21,6761 

15,397 

15.7891 15.6691 

10.039 


10 a jn. 315.X u lua. 3166 Now) 821.6 1 p.te. 321.6 
2 P.O). 3224. S PJJi. 323*. 

Latest todaoc 8X346 8026. 

<a) Based on 52 per rail, cortwratlon lax. fb) Nt1=7.tS. 
Paste ion Govt. Sect- 15/1/25 Fined 1m. UC8- 1«L Ord. 1/7/15 
inti 12 'S.iO. S.K. Activity July- Dec. 1842. 


Gold 


HIGHS AND LOWS 


1975 


iHlOre Ui/ni(4lstlna 


High 


bnw 


■-id lot.. 


L Ord. 


Id Mine 


62.34 

|90|3) 

62.51 

(+l.3l 

365.5 

ihlOl 

442.3 

•22-h) 


49.18 
i3.li 
50.63 
i-l'U 
146.0 
iftfll 
2 BO .2 
lift- 1 1 


Hytt. 


, 127-4 
0/1/36) 

I 1W1.4 , 
RSStlWJ 
S 54S.6 
iU/s/Vlt) 

!- 442.3 


w 


49.18 

loil/Ku 

60.58 

fSlUita 

49.4 
(2ft»40j 

45.5 
(36/10.71) 


S.E. ACTIVITY 


JuLv I July 
4 I 3 


Daily- 
Gin -Ulead., 
Inituiiml*.. 
Specnlaine. 

TOCria. . 
b-riny AWj^ 
(illl-KdRftt...; 
Industrisui.. j 
bpmiilrtlv^ 
Totals.... I 


189.31 190.3 
186.4! 191.0 
50.3! 55.3 

117. 7j 132-9 

173.9i 166.5 
198.7; 205.3 
59.0 69.6 

137.& 140.2 


FT— ACTUARIES INDICES 


July 

4 


i J “ l r 

u 



■iririsl Un<u|>._ 129.09-125.57 

hteirra i 142.41; 138JI1 

, TleM ]+■ I 6^9! 6.41 

! Kalin (mil I i 7.02i 6-841 

Sliara.... J 139.35: 135-35 


141. Bra 

7.11 
! 138.89 

tola ririd I 14.39 14.4BI 14.48) 


July 

. 2 


July 


Juno 

30 


Juno 

87 


A year 


129.22! 124. 13 1 ilB.B0j 121.43 ; 


137.41. 

6.45) 

6.80 


00.38 

131.06 134.3b| 105.60 

6,76' 6.5b! 7.72 

6.48 6.6S| 6.34 


134.50 j 126.211 131. TO 103.41 
14.55) 14.661 14.93 


BASE LENDING RATES 

9i% Jacobs, KroD 


F0 


'Jl International ., 

Jilt'd Irish Banks Ltd. 
nglo-PortuBuefie Bank 10 % 
lenry Ansbachor 10f% 

-anco de BSbuo 94% . 

anen de Jerez 1QJ5 London & European 

nnk of Cyprus ......... ilO % London Mercantile 

anquo du Rhone SA. 10 *5 , Midland Bank ........ 

arelays Bank .i..-:..* 94% ■Samuel Montagu .. 
+iivarneit. Christie Ltd.... 11 % ■Morgan Grenfell 

1 -reman Holdings Ltd. 104% M_ * : — ’ 

•rii. Bunk of Mid. East 9|% 

rown Shipley 304% 

ayzer. Ba water Co. Ltd, 10? % 

edar Holdings 10 % 

harterhnuse Jap/het ... 304% 

. E. CoaleR J0J% 

nnsolidated Credits ... 12 % 
nnunental Trade Bk. 94% 
o-oporaiivc Bank ... ..* 9J% 

oplej’s Bank 114% 

orinthlan Securities... 94% 


redit Lyonnais 94% 

. R. Dawes 102% 

uboff Brothers 115% ■ 

uncan Lawric 102% 

nglish Tranwont. ... 114% 
irst London Secs. ... 9*% 

Wony Gibbs 10 % 

onde Durrant Trust... 10 % 
rc.vhotind Guaranty... 9J%. 

nndlays Bank 10 % 

utnnvgg Mahon 94% 

umhrofi Bank 9»% 

r *wt*n & Partners ... 13 % 

Hi Samuel 510 % 

. lfoare & Co. t 94% 

ill ran S. Hodge 101% 

idustrlal Bank of Scot. «4% 


114% 

keyser Ullmann 104% 

Kinghurst Securities ... 12 % 
Knowsley & Co. Ltd.... 114% 

Llojnis Bank 94% 

lls% 

1H% 
9*% 
9J% 
94% 

National Westminster 9t% 
Northern- Cumin. Trust 10 J % 
Norwich General Trust 10 % 

Portinan Guaranty 11 °o 

V. S. Refson & Co 94% 

Kossminster Accept’cs. 94% 
Royal Trusr of Canada 10 *% 
Schlesinfier Limited ... 104% 

E. S. Schwab 114% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 11 i% 

Standard & Chartered 9*% 

Steriiag Credit 12 % 

Stewart Salmon 5= Co. 94% 
Thames Guaranty ...... 11 % 

Trade Development Bk. 91% 
Twentieth Century Bk. 114% 
United Bank of Kuwait 94% 
Wallace Brothers Bank 104% 
Whiteaway Laidlaw ... 10 % 
Williams and Glyn’s ... 9*% 
Yorkshire Bank 94% 

■ Members of the Accepting Houses 
Committee. 

* 7-dD deposit* «4%, 1-month deposit 
Oi*.. 

t 7-diy (hnnuffs m sums «r £10.000 and 
trader W’.. UP to ES.000 Sj‘.; and 

pver £23.000 "4*1. 

S Peantt base Rate 9jrt. 

§ Domood depooit Tftii. • 


CORAL INDEX 
Ouse 318-323 


LG.- INDEX 

GOLD 163-166 


Abbey Life ^ssiu%'ix<e C- Ltd. 

1-3. SL fteul-i ChuKbyard, ECt 01-348 8UX 
Equity Fund 05.1 267) 

Si» £;'■ ::::: 

Property Acc 10X8 1B9J ..... 

Selective Fond 5812 6X1 — 

CmverdfaleFiud— 1055 HL7 

•Muncy Fond. sms US* 

Pttis. Pmperiy U98 . ■ Uft6 

Fens. Selective 52-ft 55.1 — 

Fen*. SecuriQ- 10X2 1*61 

Pen*. Managed ,fUK3 UXflJ 

Albany life Assurance Co. Ltd. 

3X Old BorUngun Su W.x 01-075882 

VGtdJ4ap*y Fd. — (15* 180*1 

VDa Accum 96* 10X7 

VBqaityFUnd UftS 1Z2.7 

Vrid Accum 118* UU 

VPropertyFnnd- — B O • 100* 

VDa Accnm Oft* ■ IfiXl 

WnxedlntFd. 06.8 lBXJ 

VDo. Accnm 07* into 

varpiclnv.Fd- m« U6J — 

VDa Accum — — Ri ft 117* _... 

Hi Mans. Pro. *5 lOLft 

Da Accum 97* 102.7 

Prop. P«n-Fnnd — Oft.l 1BX2 

Do. Acc um — 97.4 W-5 

Fix. lot Pen 97.7 103.C 

Da Arr-nm 901 MfS.4 ..... 

ITpte Inv. Pens 114.1 UOJ -X9| - 

Da Accum 115.7 JZXJ 


The City of Westminster A*sar. Soc,.f 
Honirtd Hihiml 5 White Rene Read. 

_ Croydon. CR02J A SUSOU 

— Fbot Unit July 1 1711 _ 74.6) J — 

— VFonrth Unit 1_] 55* \ 1 — 

— Prty Una. Jniy i }«J, 47J^ — 1 — 


The City of Wminster Ass. Co. Ltd-¥ 
Rlngttead House, 0. White Rene Road. 
CroydCK, CBJ 'J A. 6M68M 

Wert. MV July 1 tez* 44.11 

Landbk.JUlyl.-_- 594 
SpeculrtorJah 1 — 34.1 4Z_1 

iKjJAFtL July 1 — 132* 134* 

Inverters Opt Bd _ 10X2 JOB* ...... 

ftEqnUy Food pl.7 ' 33 3f 


“ Second Managed Fond ¥ 


Hambro Life Assurance Uwibri f life & Equity Assunncef Norwich Union Insurance Group Slater Walker Insurance Co. Ltd. 

7. Old Park Lana Lea don. WX 498C-Q1 1 Olympic wy. Winhy, Mx. HAS0NB 01-802 8878 PO Box 4, Norwich NR13NC. (WB 2B00 30. Uxbridge RdWIZ 01-7499111. 


ft Fixed lot Fd. 
Hambro Equity. 
Property- 


106* 

113.7 

116.9 


1019 

p5.0 

rati 


Managed Cap— 

MartuedAcc— 

Pen.ft0p.C4p. k 

Frau PtCJX Ace 1152 0 

P en . M « n . Cap — — 035 7 
FTO. Man. ACC &57J 

CPtsuFJ-Cro- 
ft Pan. FJ. Acc. - 
ftPen.BA.Cro_ 


107* 

1U8 

99.8 


.1102.1 


IU3 ._. 

110.7 ._. 

I23J 

1*7J ._ 
1ZU 
1 3SJ. 

1604 

M 2.5 ..._ 

165.4 

1133 — 

UU 

1054 

ms .... 


ftPtm.BJS.AEC. 

Harvest Assurance Group ¥ 

«. Church SL, MttdtteEie. Bent. 

fflSia^trzUn 1 


— Set Inv- 


See+ndSel 10* 

ftSecureRe' 29.0 

SffFnud 24* 

Equity Fluid_ 19.0 

ftDgnritrtiiKf 101* 

«Selecti*eAB* , d._ 55* 


123* 


2SJ ._.J 
M.a -0* — 

‘ 3XC — 

26J — 

20J — 

% ± z 


Selected Mkt Fd__. |67.7 


7X7] ] - 


life Assar. Co. of Pennsylvania 
30-43, New Band SL.-W1Y ORQ. 01-40S 8305. 
A COP Units.™ -_|81 V 860) ,.Z| _ 

Lloyds life Assnnnce¥ 


TeL 35918 


San life of Cfnada OJJK.) Ltd. 

23,4. Cor kspirr St., SW1Y5BH 01*305400 

MapleLeef July2._( 124* 1+221 — 

PenaiLPn-Pd | ■ 123 0 . | -0*1 — 


Target life Aasnnnce Co. Ltd. 
Tnrgrt Hie, Gadunte 
01-888 0878 Bucks. 


328J2 


PerfmnnccJfaty l._ l_ JUft* J | — 

Balance J uly 1 - — 07.7 123*1 J — 

CeedJuly 1 V 1 * 0 * | — 


V«| :::::.] = 

Hearts of Oab Benefit Society 


Commercial Union Group 
SL Bolen's. 2, Undershirt, SC3. 01-383750-' 
Variable An-Ac.Ulc [ 20A8 j j — 


— D»'. 4unnl'yUs. — | 


1220 


MSSBffl B19 Iji— ImiNsIIW a W^iM71JS 

MH.Gth.FdJ uly J-. I X30025 
Opt. 4 Eq. J ub* — 0»4 

OpL Prcm. July3 103.4 

Opt.4HIydJuJyS— UU 

Eurtcn Road. Xrodoa. NWX, 01-3875030. KMXM^dJn^3~! 10X9 

Haartsaf Oak 129.« 312) | — ftfirnMn-Ftf/n. 15. 124.7 

ftPro^aFd J " is 165* 

Hill Statute] Life Assar. Ltd. +Pm.pp.Fd jn_iB... U4.4 

NXA Tower. Adrfi ac TOi be Bd, Cnw. 01-0884358 
mu S. Prim Unit- 11X9 J ' " . 

VDa Man. Un 11 0093 USjJ-0 

Da Money Fd. — -fl*21 107 


ftPTOJTOFdJnl 5 —007.9 


014 

95^ ::::: 

108.4 

1M* — 

208.9 

1073 

13X3 

1743 

109.9 

129* 

113* 


Man. Fund Foe — 
Man. Fund Acc . 


16821 


Prop. Fd. Inc. 


(02901 SMI, 



1 


AMEV LUe Assurance Ltd.¥ 

3, PhrillanBIdss.. Brighton. =3732rir7 

Triad Mon *sed 004* 110.4) ..._J — 

Atlantic Assurance Co. . 

Saa undro Property Cwth. Axe. Co. -W 

Barclays Life Assnr. Co. Ltd. 

233 nangard RU, E.7. 01068^ 

Barolxrbawdi -l*L2 854) .....J - 

Cnrreat uni- value July 2. 


Confederation Life Insurance Co. 

120, Begat St, WlItflAY 01-4370040 


9 Equity Ftmd 

KSSrtMi-su 

Equity Pen. Fund — 
Fixed Int Pm Fd 
Mxnaged Pa. M - J 
Proproiy Pro. Fd. _. 
VProtected la. PuL 


K i||- 

1272*^ 
123.9 

2«*4 


Cornhill Insurance Co. LULV 


32. CurnhUL E.CL3. 

Coite) JneJ* On* 
GS Special JneJS M*_ 
UlGOa June 17017.0 


01-6285410 


ij=| = 


Imperial life Ass. Co. of Canada 
Imperial House, Guildford 71298 

Gn.FU.Jufr4 IV 2 49 J/ +0*{ — 

Pn GX.FdJuly4_P7i 40*| +0.4) — 

Hie Individ 0*1 Life Ins. Co. Ltd.¥ 
IncSviteixI Hie, 45, South St- Bartbnaine 
BN214UT - 

Fixed lax UhJte [117.9 

&uhy Units Oft* 

Proper ‘y Uni 3 105.0 

Manaaed Unite UX7 

Men «y Fund Ul* 

K. ft ra Gilt Bad — UX9 
EftS GovtScUnd. 9 02 

ftCanunodily BJ 

♦Growth (94* 


BrtaKBi lid. 

18, FTOchuroh SL. ECS. 
Brandts Exempt — JBO.fl 


Canada life Assurance Co. 
»«,Bljhjr_P7:enB^;Berx. P. Bar 3 1122 

Growth Ftt July 1 — J 4X0 J — J — 

HettnC. Fd June 0—( 1043 { — 4 — 

' Cannon Assurance Ud.¥ 

1 Olympic Wy. Wemhtay. HA* CNR f 14¥2 8878 

Soutty Unite™ ' * ■ 

Eb«Be= 

Ew.&nKyUnil- 
ftEeraPr.Utrf x .. — 

Curran rod: value 

BMaceBAw] 1 

Equity Bend - 

Pnqinty Bond 

Capital life Assurance? 

Ctedrtoii Rml, Chapel Ash WXaa. 0902 38S1X 
Bey bra. June 11 — [ 0*092 { 4 — 


oi-*2? isoo Crescent life An. C<x lid. 

■83 *( 4 938 Braywiek Rml. U dabtL Berio. Mdnhd.34055 

Crm Pin'd. lav. PtL (54.0 . 57.9) „..J — 

Crusader Insnnuce Co. Ltd . ' 
Bonringaidsu-TDWB-FI.ECS 01-0108081 

Gth. prop. Jane 3 — [SX2 5ft*] .) — 

Baj iii star ]aw) i( oni)inii^ Ass. 
XThradueedleSX 1 EC2. 01-S881272 

Kiigle/Mld. Unite — p4J ' 35.4+0*) 6*4 

General PbrtTUo life In*. C lid.¥ 
to BartlraloinewCU Waltham Qnm WX31971 
Portfolio Fund 08.78 — [ I — 


♦Capital 

frT n^QpHds . — 

ftlnlcnmliooBl __ 
ftFtazisn Ftullnt— 
ft Foreign Equity— 


Eartbcu rue 38711 KWJWLfe. 3 


0X9. 

U2.6 

10ft5 

IMA 


117* ~03| - 
1B6J +0.B — 
116J +Lfl — 
ieu +x? 
ioa* -ui 

99* -0* — 

IB3i -13 — 

.961 - 

118* -01 — 

133J - 

1CM - 


London Equity Asstrrance Ud. 
Worthing R&. Hteuham. Horsham S4U1 

Man. Cap. VU. )48.0 51*| I — — 


HAG GroupV 

Three (^ga. Tower HID, EC3RSBQ. 

Equity Bds. July S-.Rft2 9L8J 

Family 7'1 .! uly 3 T17 K 

Da 7700 July 3 ftO 

Da 81-88 July 3— 11X* __ ^ 

InL Bds. July 3 J8.4 74B 

MftG Mcl July 4 l 95* .99.01 

PertPen. J nfy 4 11*0 122.61 

Property July 3 189.® U4.g 

Can*. Bd July 2 — [Wft4 103* 




Nor UaFdJulyS— 12X9 1283 i — 

Nor KqKd Jnly 2 17X3 1803 

NorlTFdJnlyC 97.9 1033 , 

NorFr In July2 — 97* 102* — ■ - 

Nor-Unt June 1* 118.9 „...] — 

GaUlfe Assurance Ltd.¥ 

48. Wlndmr Bead. Slough. 

Oaklife Man. Fd. plft* 124.9) . 

Phoenix Assurance Co. lid. 

4-6, King WUUam SL. BC4P4HR. 
ftWUh-Am«LBd .-J78* 

KbtPhJUs. Junes 483 _ 

Eh'r.PiLE’dMay 30 )511 53, . 

Prep. Equity & life Ass. Ce.¥ Pro^ 

US. Crawford Strert,WlH2AS. 01-4880857 £ lx «JJ n 5- Fd. lncJ95* 

RW. SUk Prop. Bd. 145.4 _ »^5g ; Arttee_^3 

DaMan-Bd. 68* ..... - Ef? 

Da Equity Bd- . 73.0 -2.0 — Het-FlaCimPro. |».l 

DaFXMuy.Bd.Fa 1137 — 

Da b*l Ae. ser.'ii 97* — Transintemational life Ins. Co. Ltd. - 

Property Growth Assnr. Co. lid.¥ a Brcami Bldgs London EC4 1^^.01-4030407. 

lUWettndzirter Bridgend 01-8280381 Tulip InreaL Fd [103.8 1093) I — 

146* 

462 
128* 

53.9 
127.1 
Ul* 

130* 

188* 

195* 100*’ 

03.9 98.8 

UftO 
W| 

303* 

103* 

183.4 


Equity Fund 
Shenley Money - 
ftHetire Annuity 
ftlmmed. Aunty 
All Wtber Ac. Ua.| 
•All Weather Cap— 

Unv. Fd. Ute. 

Pension FkL UU. 
C«iv Pros. Fd _ 
Man. Pena. Fd _ 
Prop. Pan Fd — 




Trident Life Assurance Co. Ltd.¥ 

Himslade House. Gloucester. 04SC36541 

Trident Man. Fd DS4* UB2 . ... 

Trident Gr.MoFd. _ 115* 12X4 

Trident Prim. Ftt_ 1074 113-1 ...... 

Trident EoC. Fd E2 0S.6 

TrlctoiS RyeLFd _ 108* U4* 

Trident Money Fd 10*9 108.4 

Trident Flsc'al Fd 100* 1C6 0 

Trident Bd June 10 16* 495 ... . 

GUtEdged 09* — 

Cash value for £100 premium 


— 1 


_ Prudential Pensions limited^ 


TYudall Gronp¥ 


Halboro Bara, EC1N2NH. 
Equity Fd June 18 J14. 71 
Ffiedlnt J one 18 JML41 
Prop. Bd. J une IS B7*7 


01-4050222 18, GmyngeHcad BrirtoX 


037232241 


Magna Assurance Company lid. 

ia Cheques* Sq. Uxbridge -Middx.. . 52181 WsHmw Oldtltal 


Bull ding Sue *d — I 
Magna Mao. Fd | 


105.7 

1181 


Id- 


Investment Annuity Life Assnr.¥ 


Mrifrs. life Insur. Co. (UD Ltd-¥ 


Tunbrii^e Wells, Kent . 
ReL Prop. Bdi. .-P43.1 


- I 


088222271 


_ _ . __ _____ P.O. Bax 2X Stevaaga 0438 6B10L 

9, Deverrox Cuori, WC2. _ - ®t^®®8®7 Manlllelnr.Bd— 127* 28*) -10) 4* 


Lion Equity Fad _ 

Lion Eqty Fd AcJ 
Lion Prop Fund — 

Lien High Yld 

LtOsi£qtr. Pen. 

Lion Prop. Pro. __ 

Uan High Yld Pjml . 
Lion xed. Gth. Fd 150.4 
Lite) STgd Cap- FOW19 


8X1 

97J 

57* 

55L2 

11X5 

80.9 

64.4 


as 


- 02 ) 


+01| 


Merchant Investors Assnnncef 

128, High Stn**. Croydon. 01-0989171 


Gmv.DroFU 

— Voey Mrtt-B.— 



ChxthseL Japhet LUe Ass. Co. LbL¥ 

XPrtetnorterBow. EC4. 03-2483908 

2iuisi(r Bonds “ " 

BmrBft. 


Growth & Sec. LUe Ass. Soc. Ltd.¥ 

United Route, WJX - 01-2188188 

Flexible Fortune. — I 

Landbank Secs. 1 

LandbteikSc*. Ac 
Gli S Sups' Fond 


WAX - OHOSU 


Irish life Assurance Co. Ltd. 

IX Fnuhury Square; ECS. 01-8288293 

Btoe Cp Fd. July 3 . 

Managed Fund 

Prop. Mod J uK 1_ 

Prop. Mod. Gth. 

Kins & Shaxson Ltd. 

32, Cornhill. Ed 
BondFd&Excmtt— 1 
Nmt — v 

Gilt Bonds 
Govt. See. Bd 


Muncy 

Mo-. Inv. Man. Fd 
Mer. Inv. Ply. Bd_ 
Eqnlty Bond — __ 

Prop. Pens. 

Han. Pox 


US.® 

113.7 
85.0 

185.7 
47* 

»u • 

94* 

122.7 
107* 
118.1 - 



Royal Insnnnce Group 
X North John St. UrorpoaL 
Royal Shield Fd — |8B* 93.9) 

Save & Prosper Group 

ft GL Bala'S, London, KC3. 01-5881717 

VBald.lav.Fd W.9 96JI -0.7J — 

— PTOO Fd* D062 UX 

“ 109. 

109.1 
127: 

130. 


3-w»FdJunelfl_ 

Da Pn. June 19 

Equity Fd June 18. 
Bad Pd J one 18 _ 
Prtp.Fl June 19 _ 

GidBdJunelS 

Perl BdJ une 19 — 
Deposit Fd June IB 
Ov3-wy FdJnS7_ 


0 i«33 In PU Jne 4M8* 


0512388823 Per.PenJU. Jute 1_, 
I _ S-wy Ma.Pn.Jly 1 
1 EqultyPuFdJolyl. 
BatdPn Fd July 1 .. 
Prop Pn Fd July 1 ... 




94* 

185.0 

2BS.6. 

128.4 

848 

12DA 

<1.4 

1876 


63* 

188.4 

199* 

1ZL4 

66* 


£9 


■DaortlFd. 
Equity P^H 


H2JI 


a$ i °m 


Pens 

4*0 Coiy.Dni.Pau— 

_ Men. MkxPeni. — 

5*3 

533 NEL Pensions Ltd. 

Milta CaurX Doriclng. Sumy. 

“■f> s “Kss«sai tt ~Bt aj±i = 

.H -1 ^ Nert subscript tan day July 35. 


Equity Pa. Fd U03* • 

** *Prop. Pen- Fd __ pd9 
JC tmuyj Pen. Ft— JU4J 

•Prices on. June 5. “Juno 2ft ‘“Judo 8 
iWeatty VoluaUau. t Price won idly 


Vanbragh Life Assurance? 

41-43 Maddox SL, Ldn. W1RBLA. 01- 

' Managed FU {966 1017 

EqulvFd 1 

Fixed Interest Fd 1. . 

Property Fd pm* 109J 

ManagodCashFd.- POO-l 1051 



4933 


+13| - 

+xr 


5* g — 


Royal Exchange 

Royal Exchange. ECS 01-2837107 

S3SSS§S£z^S5 3S5}:d = 

t 1 


ijwyiiam life Assonmce Co. Ltd. 

Mi rdal Hse, Finabory Sq., EC2. 01-6286881 


Savegoard Asonmce Limited? „ ,.. u 

Swan Court. Pricrofl eld. Hat*. Ftrsfld 3281 Welfare insnrance C-a Iid.¥ 
lurertiaat Fund_|93* -9B*(-2.D) — 

9911 Schroder Life Groap¥ 

18-34. Mahraven SuWC2. 

Find in'. Fd 10X4 

Flex. Fd July 3— 88.1 

New Zealand Ina. Co. (UX) lid. Da'sll^id sSS” wj 

Wwrior Sq_ Southend *(170283995 ft^Fd^Junal 1-BS5 


Midas Bonds £7* 

Pr.p. Bad. 

Prop. Unite iU SI— _ 
Wisp (SP1 Mu Fd 155.9 


— • NPI Pensions Management Ltd. 


Den Fd June 27 Ml9 


106E 

9Z.7 

M7J 
135.7 
1372 
102 . ( 
1021 


The Leas, Folkestone. Kent. 


♦Exempt Flex-Pd- 

FlexlNeFuDd . . ., 


Moneymaker FU 

Property Fund — .. 


(Lift 4 — 

-34 

82.1 

-OJ 

7U 


H.1 — 

-0* 

77* 


96.4 — 

-0* 

74* 

-0.4 

134 - 



030337333 


- 1 


— Windsor Life Assnr. Co. Ltd. 


- 51, High Street, Windsor. 


“ 48, Grocecburch SL.EC3P3HH- 01-0234200 SCflL Wi daws' Fnd. St Life Ass. Soe. RitoreAxidGUL- 


— - Managed Fund-. 


I 


no ob July 


FA 


Next detti ^ l Anij, X 


B. SL tAndkeWa Sq. Edtaburgh EBB 2YD 
Invert. Pty. June 1)257* 265.4] | _ 


Hit Aasd Pan. I 

Flex. lav. Growth | 

I 


40 C 

4* (b)34.0 

00.74 , 

4 103* 


Tel. 68144. 


El = 


OFFSHORE AND OVERSEAS FUNDS 


JOtmy Hmfeganent C®. Ltd. 

P.n .Bex 1548, BamUtoo. Banntda. ■■ 
Albany Fund Ltd _pftln 6*5) — 

Australian Selection Fund N.V. 

20 Red Lkp Cart, SC4 

PAtWa mm 1 USJ3JB J — 1 — 

Nett an. day July JO. 



Buqae Bnuodlet Lambert 

2 Bne del; Repence .B 1000. 

FdFIdocemBF. 

Rente nradiF- 
Rents Ctft-LF., 

I 

.Bk. af London & 8. America Ltd. 

4008, Queen Victoria SL EC4. O1-S08B2Z 
AfeWMlwRaO.— IUBO20 1+0J7) — 
Net asset value June 30- 

Barcfayt Unicorn InL (Ch. Is.) ltd. 
Church fiLSLfldier.Jwsqr. O 53 * 35511 
Jersey Qtt- Ovtx__.)41.4 43-M ^ ** 

Barclays Unicorn Int. (I. OL Han) Ltd. 
30, Victoria 8LDteJ*l»«,LaM. ^ 

UaJcwn AuK-Ext-te** 47Jtt J 3*0 

Do-Austliln Jffl-b • 22*1 - — L7# 

Da of Man TriutMlB 4ft2tt — J B.M 
DO. Manx Mutual -24 9f 1 2.40 

Bridge Management Ltd. 

PXL Bat 508. Grand Cams. C*yma Is. 

rahntufeliafcri-( YIL32B ( 4 — 

■P.O. Bob M7U, Nassau. NP. Babantm. • 
Mppu.Td July 2 — ]».«> 38*2*4 1 L90 . 

BnttofieM Management Co. lid. 

P.0. Bra ISO. HwU'M, BranudL 

SSSSteKS ads 

Prices at June 8. Nest sab. day J W M - 

(S ^iltel Internatlaasl SA. 

15. me. do Courier, 3201 Geneva. 

CS Inteznationnf Management Ltd. . 

P.O. Box 1255. Hxmlltco. Bamadh. 

CSInamn FUnd_| ■ 

HfGronjiFruid — I 
■JerstsfesiLTEL. pao 14X01 

CS Sts. Ai* ! .ex 5^-°0 1I M 

® ?slSttat~5S£ 0^ <£ each aantb. 


Chartezhonse Jgphet 
X Fstemosur Rnw, EOL 

- BIX 

Adi verbs — {DK5Z.W 

-Ftttdak M4 

Fondls _ 

HlfTff 

GenLO'saMStvJr. 

ContWlf Ins. (Gnemscy) Ltd. 

PD. Ki 157, SL Peter Pert. Guenoop 
InLManJdJ«i*5__|»* 151*1 -- J - 

Darling jHangfemenl lid. 

15, Bat SL fedecy. N*.w, Australia 
Darling Fund IASL44 XH) ..Z.J 6.90 


Delta Group 
P.O. Box 1447. NasMO. Bahamas 

Delta D.Ftt July 1— |Ug6.73 — 

Delta Inv. July 1-IBSU7 
Delta Unit J uly J -IW* 


5si=l = 


Dreyfnx Intercon U n en t al inv. Fd. 
P.O! Bax rarii Nassau. Bahaaim. 
NAVJuneSO |UBi« ttfl( ,. M ,4 - 


Ebor Management (Jersey) 

37 Broad Sl SL Brito. Jersey. OSH 20981 ’ 

Channel Cap— D74* KU+A* 7 73 

Channri Triad — Si 9J3 ~®-3j 

JsyPMLaiB -11135 JlJj ....J 3fl*g 

Em m y ndicat Group 
RurounkmLnx.F— D33 Z UU| +Z7J 450 

n&anceUnion.M^^O * 343( +7) *25 

Agate ft 31 Rothschild ft Sou Ltd 
$18 4358, Hill Samuel ft Cn. Ud IBS 8011 

F.ftC. Mgmf. Ltd. Inv. Advisors 

l-a. Laurence Puuatno' Hill, EC4R DBA. 

01JSZ3 4680 

Ca'xyftL Jbe.35— [. WSOJ2 ■ | — .! — 

Fidelity MgntL Sc Sea. <BdaJ Ltd. 
P.O. Bor 870. **—)»>*, 

FlddUyltt-Fmad-: 

FlAdfiy Pae. Fd 


Free World Fond Ltd. 

Buttexfirid Bldg- Ha milton . Bermuda. 
NAVJuneSO -I USH5&2Z )+X52) — , 

G.T. Bernmda Ltd. 

Bk. at Barsaida Front SL Hjcnltn_ Baida. 
BBenyPfdJubS. 

Bn.Pta.Stc. July 2 

SSi ®!E 


Hill Satndcl & Co. (Guernsey) Ltd. ■ 

8 Lefevre S'. S Pe er Port Guernsey. Cl. 

GnenwyTrt pw.« U3H+3.2] 3.49 

HiH Samuel Overseas Fond SJL 

S3 Rue Notre- Derae. Luxeuhteug. 
Nm.JuitelftlOTS.I USEUJS6 | 1 - 

International Pacific Inv. MngL I id. 
P.O Bex R237. SSL Pitt Sl Sydney. Aust 
Javritu Equity TK-IA5U2 X44nfrDB3| 5*5 

Japan It Far E ast ern Secs. Man. 

CoMtight Caere: PO to 900, Hag Kong 

JapanftFEJunall. [BK5UH — ] 4 2.80 


Keyselex MngL Jersey Ltd. - 
PO Bos 9ft SL Hriier. Jerky, CKuq Q’-V » 7070 


Fonaelrac 


GwFraX795 , 

J£7*8 7JX 


2 * 

3*7 


2.40 


Keyaries Int*X _ 

Furies Europe - S.Fra20JH 

Ksysriex Europe.. E4.44 4*0] . — 

Japan Gth. Fgnd- _ DBOft41 I .... 
Kryadex Japan — Cft53 ftHO+D.] 
CnMAnri— 00716 H+oi 


King St Shaxson Mgrs. (Jersey) lid. 
BChimhSLSLHriJerJiy.C.1. 053433511 
,ir “ 


Elcinw-'r' Benson Ldn. Jyis.' 

20, Fachuirh SL EC3. 0)323 8000. 





Euriirved. Las. F. 
Guernsey lne — -.145.2 
Da Accum. — -J-BX9 
In tori tali U Lizft — p499 

KBIntpl. Fd 1 

KBJiyanlU.^— 


UqRaudsDn [20.10 2L2fl| 


11*9 


Samuel Montagu Ldn. Agts. 

Ul (Bd Broad SL EC*. 

+raehor GUI Edge JC9*6 

t Anchor Itnl BXLS5 

+Anchar , B' Unite BS8.79 

t Anchor Waff EL- BS3JE 

TDo. Aust. Jem. 19J 

*D j. Wall S', da ZS* 

•Anchor AubL — RA0*1 

Nes- sub. ifi’e ‘Dm. tW< 


Hum’. Jehnirtone (Inv. Adviser) 

183. Rope SL Glasgow, C2. MI-2215521 

•Hope SL FA. 1 USS20.74 [+0ig - 

♦Murray Fund J USS6.92 1+0.42) — 

■WAV June 30. XNAV Jane 30. 

Ncgit SA. 

10m. Bodevard Royal, Luxembourg 

NAV J une 27 T5 | US59J6 | I — 


08.49 

flan 

4*5 


,+?.oi 

lira -30) 


+QJD1 


5A0 

IS 

2*8 

2J* 

109 

2.73 

9*3 


Lamont Investment MngL lid. 
d St, George's SLDou Kim lOM. 08244682, 

Lamont Itnl. Idc — (82 J£4 -~J IB 

iAmontlBtOth — Wl 


Jardine Fleming A Co. Ltd. 

4fth Fi::r. Cu nn a ngh t Centre, gang Kong 
Janfinc Bstn Wfv 
JanCua 

Jariaj»S*LA-t._ 

■ ,wl B!MSf5k 


•- Kmilv. HSS39*7. 

■JUunc 15. TJune 80. 


fj* Lloyds Bk. (CXI U/T Mgrs. 

_ PD. Bm 195. SL Hrilm, Jvsey. 053427381 

- Uqyd* TsL Crseas —15X9 552| | U* 

Sa ftthii dn Juft EL . 






gTO-i 






Jersey Inti. Fund Management lid. 
•w wm sura. SLHcflar. Jersey. 053432371 
1171m Gth Fd — _l 515-94 J | 226 

Jersey Svgs- Bk. Unit Tgt. Mgrs. Ltd. 

23.Ne»STCtt.SLHrii«r. JiB*«y, 0334 3035 T 

J*LB. Vaite.___~^M _ 137.¥ --.J - *•** 


H & G Group (xKcKz) 

Three Tbwer HIU. BC3ROQ, 

H&GIalad..^ B9J 82" 

■Accum. Units)— WXS 104 

Gold E3c. July 2 CM 

Atlantic July 1 1*12 

Aurt&Gau JiUy2 L495 

*C*ymsn J. 



Neglt lid. 

Bank el Bcrmada Bldgs-. Hamlia, Bronte. 
■NAV June *7 “75 — | 557 | | - 

Old Court Fund Mngrs. Ltd. 
P.O.SftSLJullnuCLGoeniscy. 048126331 

OC EatyP. June 30)452 ttjli I 520 

OClncJd. June 2 019* I 7.90 

InL Fad. June 18-199.7 U£*l I _ 

OCs^FdSiaiar3B-P22 98*] 7.1< 

Save * Prosper International Ltd. 
37, Broad SL St Hal! or. Jersey 0SM 30391 

tut Gr. Fd June30lpS5B51 ft( 

DX. F d Jn ne3 : — -IU3C*S 3.4 
J’thteJEF Jupb 30 -. llBBU I 2ft 

SeproJaly2- pBES Ri. 

Dwrlnas Mnndoy. ^DoaUngB Wed. 

J. Henry Schroder Wagg Sc Co. lid. 
l»,C>toarBlde,JBC2. 01-5834000 

saessM ^2 ra 1 * 

Aid huRL June SO hlSllB E53] 329 

Singer & Frledlandcr Ida- Agents 
20,CmuroSLBC4. 01-2489040 

DckMonds iDfC&Ji 275(J+0J^ 6*5 


Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710. Grand Cayman, Cayman I*- 

Ttt- Offshore Cay iff*S6 O.bW) ....-] - 
tCeymanS 

Tokyo Pacific Holdings N.V. : *5 

in Hmin Maactemac Co N.V- Curacao. 

NAV per share June 30 US$31.75 

Tokyo Pacific Eddgs. (Seaboard) N.V. 

I nDnUs Management Co. N.V_ Curaca o 

NAV par share June 30 USS33.I6 

Triumph Oceanic InL Fnd. Mgrs. 

8. Church SL, SL Metier. Jersey 05343531] 
International Fnd.p95 30.9) +0.7| 6*0 
-Aa he July 3. Nest sub. day July 11 

Tyndall Groups 0272 32341 
Hamilton, Bermuda, ft SL Heller. Jerrey. 
O'aeas Die. JnlyS.... (US$116 124 . .. 6*0 

0'saa9-Acc.JuIy2 [ISSLSJ Xtt ftj}0 

0.lSlg)Dts4.Julv* . E7d5 17.85 .... 600 

0.1 Sto) Acc. July 2 C9*S T0J0 600 

3-woy lot June 19 UJBL27 _ . . — 

InL Man. Fd Jn.27tTL2 95J( — 

United States TsC IntL Adv. Co., . 

14, Rue Aldringer, Luxembourc. 

VS. Traa Inv. Fnd | USH3.08 )+0*6J 0.91 
Net asset value Jnl 3 


BB = 


S. G. Warburg & Co. lid. 

30,Gre«haaiEtreri,BC2 01-8004555 

CMTLtd June 28— {£30*1, , »*8| 

Con vRd. July 4 — [ US8J0 

Enrrw July 4 I USEUTK 

Grah!st*FdJii30 I ?L'o7*Z 
TXT LtcL June 12. {£2146 2176/ 


Tokyo Tat. Jc30 | *S/40 


2.36 


— Prices on July aTNiBct nub.day July 0. 


V I RAT - Managers Ltd. . 

aQueaGLSLBcfer.JOMy. 053473508 

: Pint total $USS* 120JW( 1 - 


^ _ . : ... Man* InL Mngt Ltd. (aXb) 

Kemp-Gee MsaaffeKscHi Jersey lid. jftvjeKttaSL. Douglas, i.ajt 
ft Church SmMLB. Keili*, j0My. Cat-35511 CiaterPaeifie 015.7 12X61 

I sSSSSiSS . 3$ _:l = Sj 


08314856 

El “ 


State* Walker Ina. Co. (Cl.) JUd. 

P.O. Bm UL SL Peter Port, Guernsey. 
Sw.Wld.WdeJn.27J 57J | ,| 3*0 

Staler Walker (Jerseyi 

2-0, Clnuch EL, SL Bell er. Jersey. 0534 37301 
Grawthtovert — . .Zlft4 236.11 ...._{ 3*5 

lOOLFd— (592 UM I 3» 

Jcraey EoernyTstbAXa ifS.fl | . 100 

Value ou June 27. Next dentine July 7 


World Wide Growth Management# 

10a, Boulevard Royal, Luxemirarg. 

Worid Wtdetth. FdL_l USOli* 1-0*3) — 

NOTES 


Prices do net lne lode 5 premium, where 

applicable, and are in jmet uniats KmvIm 

iaricated. Ylrida allow for all bvyied e« na«e«, 

a Offered prices lneludc all expanses b Today's 

prices, c Yield bused a offer price, 
d EWintMtd g DistnteWioa tree el U.K. Uses. 

x Offered price Includes nil expeiua except 

K ent's comwisrion- s Offered price inriudes 
bmmw it bought ihrouKh manacm. 
1 Prevfcvs day's trice V Net of Uk on realissd 
iseplial gs4u* unless infteMed by ft. J CcenasCT 
yield a Stas maidad. * Smgle premium 
msnnace bonds. 
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SKF BEARINGS Luton 
SKF STEEL Newport Ragnell| 
SKF TOOLS Dunstable 



' BRITISH 
; CASTORS 

thespkuubb 

Britannia Works, Tipton. 
, Tel: 021 -557 2485 . 

"• Telex: 336230. 


Monday July 7 1975 



Giro makes its first 


■v: 


profit in six years 


BY MARGARET REID 


GIRO. the State-owned cash 
transfer concern run through the 
Post Office, is believed to have 
moved out of loss-making in 
1974 for the first time — more 
than three years ahead of its 
target break-even date in raid- 
1977. 

In the next few weeks it will 

be announced that during the 12 
months to March. 1975 the Ser- 
vice made the first profit of its 
six-year life, compared with a 
loss of £4.1m. in the previous 
year. 

The improvement In Giro’s 
results owes something to high 
interest rates which last year 
ho os ted revenue from the deploy- 
ment in the money market of the 
service's short-term cash 
balances, exceeding £140m. 

But a more 'important factor 
lies in rising earnings from the 
steady build-up in the service’s 
use by major commercial custo- 
mers. particularly those with ex- 
tensive chains of High Street 
branches. To such groups, the 
ability to pay money into the 
22.000 Post Offices through which 
Giro operates — notably on Satur- 
days and on late afternoons when 
the banks are closed — has proved 
an attractive arrangement. 

This progress provides a fitting 


prelude to the next stage in the 
development of Britain's State 
money transmission service — 
the promised cancellation of 
some of the £34ra. deficit 
accumulated since l9t>S and its 
partial replacement by a new 
equity or “public dividend” 
capital. 

The capital move was fore- 
shadowed a few months ago by 
the former.. Industry Secretary, 
Mr. Anthony Wedgwood Bean, 
and it promises to launch Giro 
on a new. phase' of its existence, 
following the effective ending of 
the deficit well In advance of the 
time expected, three years- 
hence. 

Contributing to the loss in 

1973- 74 had been a £3.Im, provi- 
sion for a drop In u.e value of 
investments, leaving 0m. as the 
“trading loss," itself a marked 
improvement on the correspond- 
ing figure of £4.1m. in 1972-73, 

Because of the rally in the 
Stock Market iq the early months 
of 1975. some appreciation in the 
value of the Giro’s investments 
will be included in the 1974-75 
accounts by contrast with the 
£3.1m. provision for a fall in the 
previous year. This has helped 
towards the expected overall 

1974- 75 profit. 


Use of the service, particularly 
by retailers with a large network 
of branches, has been actively 
developed by its present chief. 
Mr. Alfred Singer, himself 
formerly in retailing as finance 
director of Tesco Stores (Hold- 
ings). 

Woolworth is one of the big 
store chains which has switched 
to the Giro service, and other 
companies with widespread out- 
lets, including Prudential Assur- 
ance, aiso use it considorably. 

Rent collection for the 
Greater London Council, and 
other local authorities, includ- 
ing Manchester, is another Giro 
service much expanded recently. 

Giro.' started In 1968 and con- 
sidered for winding up at one 
stage in the early days of the 
1970-74 Conservative Govern- 
ment. has, with nearly 500,000 
account holders, not yet grown 
to the scale of its continental 
counterparts.- 

The more its activities expand, 
the belter will be its absorption 
of overhead costs and so the 
improvement in prospects for 
future profitability. 

A recent development which 
could increase individuals' use 
of the service has been the 
introduction of personal loans. 


Early decision expected 
on NVT investment 


BY ARTHUR SMITH 


HOPES ARE mounting that 
there will be an early decision 
on the urgent appeal by Norton 
Viiliers Triumph for the Govern- 
ment to invest a further £30m. 
to £40m. in the company. 

The final report of a study jqto 
the future of the U.K. motor- 


cycle industry, commissioned bv 
the 


Department of Industry and 
carried out by the U.S.-owned 
Boston Consulting Group. Is ex- 
pected to be completed by the 
end Of this week. 

Mr. Eric Varley. the Industry 
Secretary, has refused to take 
a decision about NVT until he 
has seen the report. 

Moreover, whether the Govern- 
ment feels free to enter into any 
commitment with NVT may 
depend upon the success oT 
negotiations with the TUC about 
pay restraint and consequent 
decisions about public spending. 

Mr. Denis Poore, chairman of 
NVT. was “pessimistic" last 
night ahout the prospects of 
Government investment. “So far 
we have had no constructive 
proposals from the Department 
of Industry." he said. 

A serious situation faced the 
company. “ In the absence of 
Government support it will not 
be possible to have three 
factories producing motor- 
cycles"— that is the NVT units 
ai Birmingham and Wolver- 
hampton plus the Meriden co- 
operative. 

About 3.500 jobs were threat- 
ened at the NVT factories, com- 

G onent suppliers would also be 
it and more than 7.000 jobs in 
the Midlands would be at risk. 
“ I only hope that the Industry 
Secretary and the Cabinet are 


aware of the issues," Mr. Poore 
said. 

One of the first decisions of 
NVT, which was formed two 
years ago with nearly £5m. of 
Government money, was to close 
the loss-making Triumph works 
at Meriden — subsequently re- 
established as a co-operative. 

Mr. Poore has said consistently 
that a three-factory set-up would 
need al least £S5m. investment 
in new equipment and models 
to remain viable. 

The crisis point for the in- 
dustry has come with the collapse 
of the American market, which 
accounted for more than 70 per 


cent of British output 

Mr. Poore said that no decision 
would be taken about short- 
time working . or possible 
redundancies until the annual 
holidays, which begin on July 26. 
“What happens after that will 
depend upon the Government’s 
decision." 

The fact that the Export 
Credit Guarantee Department 
refused to extend to NVT a £4m. 
line of export credit, which 
expired on June 30. has been 
taken as a pointer that Mr. 
Varley may not take a 
sympathetic view of the NVT 
appeal for further investment 


Doctors reject 


phasing-out 
of private beds 


BY OUR LABOUR 5TAFF 


Delegates representing 30.WW 
hospital doctors yesterday re- 
. jected. the Government's de- 
cision to phase oat private beds 
from National .Health Service 
hospitals. 

They also condemned an in- 
terim plan to deal with allega- 
tions oC “ queue- jumping ” by 
fee-paying patients, which in- 
volves introducing a common 
‘ waiting - list for public and 
private beds in the NHS. 

The reactions to Government 
policies came at a conference 
of the British Medical Associa- 
tion's doctors in Leeds. They 
were immediately condemned 
by leaders of health service 
trade unions. 


breakdown of negotiations on 
consultants' contracts; calls for 
the BMA to “act like a trade 
ration **; and demands for a 
doctors' dosed shop. 

Yesterday, Dr. Walpole 
Levin, chairman of the BBSA 
council, said that the phasing 
out of pay beds was only a 
preparation for the dis- 
mantling of the whole private 
health sector. 


Militants 


Condemnation 


The debate came on the ere 
or the BMA’s annual meeting 
which is certain to produce 
more condemnation of the 
Government's treatment of 
doctors over the last year. 

The private ■ practice con- 
troversy is only one of a 
number still simmering in 
spite of the doctors’ record 
35 -per cent, salary rise in 
ApriL _ 

This week will see accusa- 
tions; by junior doctors that 
Mrs. Barbara Castle, Secretary 
of State, is reneging on a com- 
mitment to give them a 40- 
fa our working week from the 
autumn; discontent over the 


Dr. Clifford Astley, chairman 
of the BMA doctors’ committee, 
said that when pay beds were 
out or the NHS “the unions 
will take over." They will black 
the private hospitals and make 
specious arguments about the 
drainage of resources from the 
service." 

However, the BMA, which 
does not represent alt Britain’s 
doctors, will also he consider- 
ing this week bow to bring 
militant breakaway organisa- 
tions back to the fold. 

11 also faces mounting oppo- 
sition from doctors who dislike 
what they see as “unprofes- 
sional " demands for strict 
working hoars and who have 
resisted calls for industrial 
action during the last year. 

This dissension has produced 
severe tactical splits recently, 
and fears by some BMA 
leaders that the Association’s 
whole future is In danger. 


Callaghan flies to 
Zaire to-morrow 


BY OUR FOREIGN STAFF 


MPs likely to back 
Commons broadcasts 


BY ARTHUR SMITH 


A CONFIDENT prediction of 
"an overwhelming vote " by MPs 
in favour of broadcasting the 
proceedings of Parliament on a 
permanent basis was given yes- 
teniay by Mr. Ed. Boyle, political 
editor of Independent Radio 
News. 

Many oponents of the idea of 
broadcasting bad been converted, 
during the four-week experiment 
just ended and the venture had 
been well received by Parlia- 
mentarians, he said. 

Fears raised by MPs — particu- 


larly about the problems of 
editing material— had not been 
realised. 

Background noise while 
Ministers were speaking had 
resulted from technical prob- 
lems and could be dealt with. 

Bath IRN and the BBC are sub- 
mitting their views of the 
experiment to the Commons Ser- 
vices Committee, which will 
make recommendations to Parlia- 
ment A full debate of the 1 issue 
is not expected until October. 

Editorial comment. Page I Z 


MR. JAMES CALLAGHAN, the Gen. Amin will be available for 
Foreign Secretary, will arrive in Mr. Callaghan to see. if he flies 
Zaire to-morrow evening to dis- on from Kinshasa to Kampala, 
cuss the future of Ugandan- But shortly after the Foreign 
British relations, the foreign .Office announcement of Mr. 
Office announced yesterday. Callaghan s trip. Uganda Radio 
Specifically, he wiil discuss reported that Gen. Amin would 
with President Mobutu, who is fly to Somalia to-day to meet 
acting as mediator between the President Siyad Barre. the retir- 
two countries, the future or Mr. ing chairman of the Organisa 
Denis Hills, now that Mr. Hills tion of African Unity which 
has been granted “clemency” to meet in Kampala later this 
by General Amin. month. 

But Mr. Callaghan Is flying to General Amin is due to become 
Zaire basically to get an appoint- the next chairman of the OAU 
meat, through President although some African Heads of 
Mobutu’s offices, with Gen. Amin. State have suggested that pe 
Whitehall does not believe that haps in view of the General 
any improvement in .Ugandan- recent behaviour, that post might 
British relations can be achieved be best held by someone else, 
through third parties.- Uganda Radio said that Gen 

Amin would be away for 
flATT /-li i of couple of days in Somalia during 

tun:i which he ^ . <take Ume off tQ 

Mr. Callaghan wili want to Ay somewhere in the Indian 
discover from President Mobuto Ocean to meet friendly people 
how serious Gen. Amin is when wbo are totally committed 
he said last week that Zaire was the complete liberation 
the only channel through which southern Africa." 

Ugandan- British relations could If that only takes a couple of 
be conducted. days, the general could still be 

President Mobutu is under- back in Kampala to see Mr 

stood to have given assurances Callaghan .on Wednesday or 
to the British Government that Thursday. 
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THE LEX COLUMN 



issues 





shareholders 


2 : 


Almost' everybody’s doing it; English Property in fad an ^ where borrowings might 
but perhaps, that makes it a.good argues that its policy is not over prudent liraiu. But 
time for going over the argu- really different — it has disposed record indicates fat 

ments for not having a rights of 25 per cent of its UJK. port- alien companies use rue 


A" 1 

ib' 


ments for not Having a ngms of ao per cenu or its ua pun- 

issue. It is not so long, after folio since late 1973 against cither to finance excessfc& 4 
all sinee rights issues were 10 per cent, or so in the high-risk expansion or to maggi* 


regarded as usually a bad thing, case of Land Securities, But up for the deficiencies or tJSI 
involving something which used hot only has the latter not had existing rate of cash genemtimi,* , 

to be described as dilution. And ao issue, it has actually been The difficulty is that thereia; Li * 

far the financial sector in par- buying in existing Convertible accepted ways of- me»snrife|?\V 
ticular, aiiy s ugg estions, in the —as GEC has on a larger scale, j|j C shareholders' .inlet®* 
Press that a company was con- the £54m. spent in this way- ^ ^ing -diluted. It is h&rift 

templating approaching- its during 1974-75 being respon- j a |j. a^uf asset dilution- wte 

shareholders for funds tended sible fora quarter of the grow tn property "values are disereffifig 
to produce a hostile response, as in fully diluted earnings per and as f or earnings, they # 
though the company’s very share. declining anyway for most £& 

viability had been called -into ^ for ^ city, there is a parties; inflation accounihjg * 
question. . _ _ general feeling that it is a $tin an undeveloped art wife 


At present, in strJkfnaeon- g QQ g thing for money to he does not figure, at all' promts 


tr ? s ^ j* tel!e5 raised for industry, and that the ently in rights issue docamwfe 

minded finance director to stand market is somehow super- There is a tendency to fail bse 


out against the trend. fluous if it is performing noth- on spurious arguments, siwb'i 

very likely heen scared soft- by • — »= — - 


ing more than its basic function that companies arc somefem 
what happened of allowing people to buy and doing their shareholders . , 

of his own and other c^ipim es ^purities. But it is jutf favour by taking . money fW* 
durrns- Vft J h B *t ^ wrons for tilc City 10 play them and paying it hack u b 

El med thS «me ^dSment the nurabci * * amc ^ irh capltal creased dividend* . In fact majt 

issues, without regard to tne ofth e r^eat capital nusras..- 

like Metal Box or BOC— tan 


again: His merchant bankers 
and brokers will be constantly 
reminding him. of their ability 
to produce around a fifth _ofhis 
company’s market capitalisation 
in cash should he . give the go- 
ahead. 


Pressures \ ; : 

Moreover there may ' be 
severe competitive pressures to 
follow the path of rivals in a 
particular sector, where market 
share may be increasingly at 
stake. This is true in insurance, 
for instance, where only- Royal, 
General Accident and -Eagle 
Star of the major composites 
have not had ijghts issues with- 
in the past year, and where the 



an unrecovered ACT proWerii 1 
any case. 


J Financial sector 


For companies with larg 
overseas interests- — and Ehgfis 
Property, BOC, Bcwatcr an 
rtz would all come under 
heading, with others— thare la' 
largely unspoken justifi ratio 
for having rights issues in ft 
U.K. This is that in order t 
hold on to their Increasing! 
valuable .Cm sterling terms 
overseas investments, and ( 
avoid having to remit oversea 
earnings, it may lie Worthwhil 
to raise cash . in the domosti 


Prudential and Legal & General likely return on. say £1.5bn. of market to cow. dividends ove 
are bidding for expansion in new equity money this year, as the next few yeara and to mait 
general insurance an the back j t j S f or politicians to regard tain the paretit company's cap 
of new money. A similar posi- capital investment as a good in tal base. This is rarely aitfue 
tion might arise in banking ilsclf an( j aot ^ a cos t. out in detail, but m tiiaes o'* 


should any of Lloyds, Barclays . . Mlowi _ 0 hst of threatened hyperinflation . i„.. ,, .... 

or NatWest take the pirn**. *»»£ t-ootd certaWy he held, 


r ivaiwrcai „ nmn , n iM- Triiimnh Invest- eoraa rerwrau uv uciu. «■ 

Yet there are companies w "Jr in the shareholders’ long nu 


standing » » 2"g2T 


to 


of 


TUC meets over £6 flat rate 


BY JOHN ELUOTT, LABOUR EDITOR 


UNION leaders meet this morn- 
ins in an emergency session of 
the TUC Economic Committee ta 
prepare Ihe way for the TUC to 
adopt flat-rate rises or £6 a week 
ns Us official policy for the 
coming year. 

They will bo presented with a 
draft TUC policy statement 
which contains ■ new social con- 
tract wage guidelines based on 
£6 a week, with the higher paid 
— possibly those on £10.000 a 
year — receiving nothing. 


Union leaders also want strict 
price controls, including a freeze 
on some key prices, and a 
Government agreement to the 
fixing of a specific reduction in 
unemployment next year with 
the aim of bringing the level 
down to 500.000. 

The £6 is in line with the Gov- 
ernment’s 10 per cent, inflation 
target set last week by Mr. Denis 
Healey, Chancellor of the 
Exchequer, and the proposed 
policy statement marks the 


Weather 


U.K. TO-DAY 

MAINLY DRY, sunny spells. 
Showers in SW England. 

London, Cent. S. and CenL N. 

England, E. Midlands 
Dry, sunny periods. Wind E., 
light to moderate. Max. 23C 
173K). 

S.E. England. E. Anglia 
Dry. sunny spells. Wind E., 
moderate, fresh on coasts. Max. 
"iC t70F). .Cooler on coasts. 

E., N.E. England, Borders, 
Edinburgh, Dundee 
Dry. sunny spells. Wind E., 
light. Max. 24C (75C). Cooler 
an coasts. 


Wales, N.W. England, 

TV. Midlands, Lakes 
Dry, sunny periods. Wind E.. 
light Max. 26C (79F). 

Channel Ls^ S.W. England 
•Cloudy, thundery showers. 
Wind E., moderate. Max. 21C 
(70FI. 
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Is- of Alan, Argyll, N. Ireland 
Dry, sunny , spells. Wind 
variable, light. Max. 23C (73FJ. 
Aberdeen, Glasgow, Mora? Firth, 
S.W. Scotland, Cent. Highlands 
Dry. sunny periods. Wind 
variable, lighL Max. 25C (77Fj. 
Outlook: Mostly dry. warm. 

Lighting-up: London 21.4S, 
Manchester 22.0S. Glasgow 23.31, 
Belfast 23.30. 


TUC’s bid to ward off a statutory 
anti-inflation . policy. The £6 
figure would be reviewed, 
probably after six months, to 
test how well prices bad come 
dawn towards the 10 per cent, 
target. 

Even though there is a strong 
body of trade union opinion 
against the plan, it is due to he 
recommended to a special meet- 
ing of the TUC General Council 
on Wednesday, where it seems 
set to receive overwhelming en- 
dorsement in spite of the, out- 
right opposition to wage controls 
of some unions such as the 
Engineers. 

The £6 basic increase is inten- 
ded to be the most that any 
worker would receive, and this 
will also lead to an outcry from 
Civil Service and other public 
sector unions who receive extra 
pay from' incremental scales in 
additional to general rises. There 
will .also be opnosition from 
teachers' and otiie craft and 
white collar groups who do not 
want pay differential upset by a 
flat-rate norm. 


Wilson appeal 


HOUDAY RESORTS . 
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Such a composite' Is likely to shire resolution — may yet switch 
attract the support only of the their allegiance at the last 
11 key Derbyshire delegates — minute, as they did a year aga. 
who appear to hold the balance when they swung the conference 
of 'power between the votes behind the moderate line, 
already committed to the mill- In the light of these deep divi- 
tant and moderate factions — if sions, it is quite possible that 
it embodies the spirit . of an all the pay resolutions eoold- be 
amendment from the militant defeated, leaving the NUM 
Kent area. executive to draw up a'state- 

This amendment seeks to ment on wages to put to the con- 
bar den the North West motion ferenee. 
by deleting a statement that the NUM moderates are understood 
£100 “may not be attainable in to be considering moving an 
one round of negotiations." emergency resolution supporting 
Derbyshire delegates decided the moves for a revamped social 
last night to abstain in the vote contract, 
on the Yorkshire resolution. But But at the same time they 
if,, as some moderates’ delegates are due to come under attack .in 
have urged, the Kent amendment an emergency motion from - the 
Is withdrawn, they will ream- militant . Scottish miners, who 
rider that decision. will seek to persuade the con- 

Staould Derbyshire abstain, all ferenee to oppose any restriction 
eyes would be on the Midlands on free -collective bargaining, in- 
area delegates' wbo — although eluding the Government's pro- 
mandated to support the York- posed 10 per cent, limit. 


Continued from Page 1 


TUG leaders hope that Wed- 
nesday's meeting will agree to 
the wages statement being 
passed on to the Government 
Immediately as official TUC 
policy, subject to endorsement 
at the TUC’s annual 'September 
Congress, where the policy’s 
opponents may be able to muster 
about a quarter,, of the TUC's 
10m. votes. 

But the pressures of foreign 
confidence on sterling presents 
Ministers waiting until Septem- 
ber to assess the chances of the 
policy succeeding and they will 
in fact attempt to determine the 
chances of success by Wednes- 
day night in advance of the 
Chancellor's * anti-inflation White 
Paper due by the end of the 
week. , . 

TUC leaders hope that the 
Government will accept the deci- 
sion of the General Council. on' 
Wednesday as being sufficient to 
make it unnecessary to introduce 
statutory controls, which would 
mean that the wages paid out 
by companies would be policed 
through the Price Code. 


Cabinet chooses 


very closely with" Ministers for Meanwhile, a meeting of the 
some weeks. Parliamentary Labour Party will 

The most likelv although by held to-morrow for MPs to 
f°r ST' T,ews “ 

resignation is believed to be Mr. “ r - ^ ^ w e 

Anthony Wedgwood Benn, the sgren T-eft wngers^ve 

fcnergy Secretary who sees^ - Qf L abour . s National Executive 
self as the leader of the Left- oa Wednesday .to consider the 
The Government believes that economic situation. Mr. Healey 
for any emergency legislation to will attend. , . 

go through Parliament Labour Mrs. Margaret Thatcher, the 
will need some support from Conservative leader, in a week- 
11 incomes policy n Tory MPs as end speech indicated that the 

....11 . r 5 * ■ _ j ___ tha nM.inl rinnnnlLn.', Mlflflitf/ITI* 


Nationalists. for agreeing to any emergency 

it, -fee Is that the White -Paper measures were being tUML 

is bound to produce protests „ Sh f,. f? 2 
from the Tribune group of penalising employers without 
Labour MPs a fewbthers also penaltsme workers and said 
foSJ imMrtanr trade union that Lf.the Government tried to 
group, but that their revolt on f-pfffi® avoit * counties 




he smaller than the noise they - - - . - 
create. refuse more delay. 


h a h a rJoht « XxlZ Boris. British Leyland. « 

S®? -doled m *altena3?e Dowgate and General, Shipton Among domestic compwfe^ 
“Jll? finanrJ^n^naU Automation. They are ail com- however, the dilemma b wK 

^S3 EmS Sto ns : Sll on P anies vhich had ri * hts issues jrtiere more acute than in thf,. .. 
ifr JvinMpS a*; bS of a nlan in tbe last wavo dur ‘ n ^ 1971 * nd &«ncial sector. As Mr. Jocelya 

efiarp contrast' I972 . and such firms appear tb 'Hambro put it in his cbainnan % , - , 

withThe^mwt^illiSg^S demonstrated mure than statement last week, inflation it 

nf r«ri^fS vSe faIl avera * e a «idenf pronen^L having a particularly seo«r 
hL* Ami week English 0ther }ar S er companies in the effect on " financial instiluhoM 

™ te S nr >’ li,te U™ nS , Lucas whose assets arc most!? k 
rnnvprtibie in preference to dS- and Provident Financial have monetary form.” For the* 
n^^f inSSment nrooerties shown poor subsequent price there is no stock apprecwtwt . 

Performance without actually 4a x relief. Only the Bank.o 
tain " only tT^fOlldwed next 8 etti °S into serioui.trouble. Ireland has admitted that 
day by Land Securities’ state- The right reason far having a inflation adjusted eamings-WW 
ment of ; its intention to finance rights, issue is to allow a am- nil. \et the 
the development -programme patty to take advantage * of has made a disproportMWWt* 
“from the sale of selective in- growth opportunities which can- claim on the availability: of an 
vestment properties." not be financed out of retentions capital. . . 


Basle talks 
to coyer 
anti-inflate 

bid in U.K. 


ey, Michael Blanden 

PROSPECTS FOR fundamental 
reform of tbe -montary system 
and the position of the U.K. 
alter •* tbe Government's anti 
inflationary measures are the 
main points which, are likely io 
come np . for discussion at rhe 
Basle meeting of central bank 
governors to-day and to-morrow 
.The talks will be the last 
before next month’s annual 
meeting .of the International 
Monetary 1 Food in Washington 
where developments in monet- 
ary reform will be reviewed. 
Last month, the second meeting 
in Paris of. the interim commit- 
tee set- up last September to 
examine the problems involved 
failed to . reach agreement on 
the three basic points under dis- 
cussion. 

These points were: An increase 
in the quotas of IMF members; 
the future role of gold In the 
International monetary system; 
and the question of establishing 
formal rules to govern the float- 
ing of currencies. The issue 
which has proved difficult to 
resolve i« the role of gold, Hhere 
France and the U.S. continue Jo 
disagree. 

Last week’s auction of 500.000 
ounces of gold by „ the U.S. 
Treasury. where European 
buyers dominated the pur- 
chases, was in line, with the U.S. 
approach of reducing the rule 
of gold in international affairs. 

Apart, from examining these 
general issues ahead- of the IMF 
meeting,, the governors are 
likely to consider the position 
of individual currencies, particu- 
larly Sterling, . ", ; 

Mr. Gordon. Ricfiirdson, Gover- 
nor of the Bank of England, is 
likely to explain the recent 
developments in the U.K. Follow- 
ing the drop in the average value 
of sterling to all-time lows, die 
Government’s plans for restraint 
on incomes in order to bring the 
level of inflation under cornrol 
have restored calm to the 
exchange markets. 

Towards the - end of last week 
Sterling was .holding Its own but 
the markets are expected to 
watch closely the details of the 
new policy to be announced in 
this week’s White Paper. 
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\fotithink vouVe 

got problems bringiiig ^^ . 
up children. 

WeVegot 7000 . 
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If you re bringing up afaxnily yotfnioibw thfc 
' problems only too well. ? 

And the only difference between our problems arid' . 
■your problems is that Bamardo s has over 7000 rinld Tga 
to care about Children of a/I colours and creeds. • ■• •• i 
.Children with family problems, or only one paieht,br Db ’■ 
. ..parents at all. - 


To give all these children a better chance _ 
we ran homes, schools and Day Care centres. Weprovite 
a wide range of services for the handicapped. We woric V 
to keep families together It all takes a lot of love and ^ 
Christian charity.lt also takes money. And there’s not si> ;V 
jnucb of that around. • ■ -- - if;' 

i ^ y° u ’d h'ke to help Dr. Bamardo s, a donation is ' 

the quickest and easiest way. Or you could remembernS . ‘ •. 
an your Will .make out a Deed of. Covenant or join a Joed 
fund raising group. . . ’ . 

" . ^ you’d like a good reason why you should •_? •• 

help our family, we can gtve you 7000. 


we cant give wiess you da 
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BamardoS 


I largest ehM cm chatty 

i i AL d ? n ? tio,,of£I □ £2 □ £5 □ £IOD£20D£.... 





J L °™Hiketoknow how I can help Bamardo's. D.itid: bo*v. 
I «*«5Ve/PQ {»ayaWe to Oj. Bomaitta's). 
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I Post to: Dr.Bamardn's, ^ 7 '' 

J^Barkingside. nfiwf.Essess'IGff 1Q& A 





ai itif Pom OMtv. Primed br si. OmnnuK Praia 
w- «w roaoLiiJ Tiniiis LiiL, Bracken House> Cannon street: ijb&Bbr yjJ 
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